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Five  Cents 


MUNICIPAL  BONDS 

OF  THE 

PROVINCE  OF  QUEBEC 


Wc  own  and  offer  the  Bonds  of 
several  municipalities  in  the 
Province  of  Quebec  to  yield  an 
attractive  income  return.  Full 
particulars  may  be  obtained 
upon  request. 


N.B.STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


Municipal  Bonds 

The  Safest  Form 
of  Investment 
Yielding  the  Investor 


ASK  FOR  LIST 

Eastern  Securities  Co. 

LIMITED 
Investment  Bankers 

157  St.  James  St. 

Halifax  MONTREAL  John 


MACINTOSH  &  HYDE 

Eatabliahed  1835 
CHARTEEEU  ACCOUNTANTS 
157  ST.  JAMES  ST.,  MONTREAL 
Alao  at  Toronto.  Calaary.  M’inntpoa. 

Einancial  Reports  for  Bankers,  Municipal 
and  Corporation  Audits. 


MORE  “TEXTBOOr 
SECURITIES  NOW 
HAVING  TROUBLES 

Point  Creek  Collieries,  the  Operat¬ 
ing  End  of  Lackawanna  Coal  & 
Lumber,  Is  In  Receiver’s  Hands 
— New  York  (Yminient  on  the  | 
Foster  Flotations  Still  tbej 
I  String  Grows  Longer — Call  ' 

!  on  Patience. 

I  The  Fivammi  Timls  b.is  rerei\ed 
I  f^cveral  incuiirie,  l.aii'ly  I'roni  Canadian  pur- 
chases  ol  the  ”  IV\f-]-!<jok”  seonrilies  as  io 
I  I  lie  “  pros  pee  i.-,'  for  ‘heir  holdings.  ,\boul 
jail  ve  have  i>c*'i  .-.'bio  )o  inform  Ibeni  was 
I  that,  in  our  opi.  ion.  as  rrequenlly  expresstnl.  tr 
I  iJuring  the  la-'  Iwelvo  monitis  and  morn.  . 
I  there  were  no  m.  .'.notloT  of  the  Tosler  * 
!  string  of  promotioijs  got  into  trouble  last 
I  week.  I..  ('oDiinll,  of  Srr.a.nton.  l^t., 

I  j)residon1  of  the  Paint  Creek  Collieries  Co.. 

[  I  was  appointeci  receiver  for  that  eomp!ni.v.| 

1  The  Paint  Cieek  ( 'oilier  ios  Co.  was  the  i 


HAMILTON  ELECTRIC  LIGHT  AND 
CATARACT  POWER  CO.,  LIMITED 

First  Alortgage  5  Per  Cent  Gold  Bonds 

Due  October  1,  1929 

An  underlying  Bond  of  the  Dominion  Power 
&  Transmission  Company  Limited 

Price  on  Application 

N.  W.  HARRIS  8i  CO. 

Incorporated 


CANADIAN  STOCK  \i\  „  , 

EXCHANGES  STILL  I  June 
MARKING  TIMEl  Bond  List 


There  Were  Tines  During  the 
Week  When  Dominion  Steel 
Appeared  to  be  the  Only  Live ! 
Issue  on  the  List -Tram-Power  | 
and  Carriage  Factories  IMovc  i 
Among  Unlisted  Securities.  j 


contains  offerings  of 
Leading  Canadian 
Municipalities  to 
yield  from 

444%  to  6% 

H>  ^hgll  he  in  mail 

a  copy  upon  r€<juc:.t 


157  ST.  JAMES  ST. 


MONTREAL 


CANADA  CAN  PRODUCE 
200,000  SHELLS  PER  DA  Y, 

A  GAINST  HER  40,000  NO  H 


The  halting  disposition  fir.sf  manifested  H  K  P a 

in  the  Canadian  markets  four  weeks  ago  H  fiUU.U,  \IUIIllj  VU», 
continues.  Outside  of  Dominion  Iron  eom-  H 

mon  f  he  ^'olume  of  busine.ss  for  the  week  was  oronto,  Can  a. 

comparatively  small,  while  the  general 

no  of  ^2imiiimiiiiiHimiiiiiHHHHmMiiiPF' 

_  I  appreeiation.  In  many  eases  further  de-  _  _  _ _ 

■  I  pression  of  prices  is  impossible,  the  minim-  wP^lfl  V  ri  WARI?\ir<B 

iim  makes  an  effeeti\e  prop.  TV tiJlilVli I  V^LirjArvliYuO. 

1  Both  Montreal  and  'Coronto  observed  - . 

W'ith  some  comfort,  the  firmness  in  .New!  Inr.rpases (sraall  thoiiieh  the.v  be)  in  four  oui  of 
■York  follownng  the  Brvan  ineident.  But  i  cipht  citie.s  rep.iriiiiy  bank  clr.irinss  this  week  sug- 
<  I  while  New  York  remained  firm  the  firm- j  tzfst  'hat  the  inunition-iuanufaoturinR  ar;ti\ity  and 
'  I  ness  was  unaccompanied  l)y  any  promninecil  :  general  trade  are  boKinniDfi;  to  set  tlitiig..  moving 
briskness  in  trading.  New  York  marked  i"  seme  cpntrrs.  Figures  for  weeks  cudin?  June 
I  time  awaitimr  Birther  developments;  Mont-  l".  H)lo  and  June  1 1.  lutl  are  as  follows: 

.  j  real  and  Toronto  limped  along  Lehind  mil  ClianRe 

waiting  for  N'ew'  York  to  <io  something.  S  S  .T 

S  I  _  f  ...  A  -  Montreal . .’-O.  i:iri..S01  fil.T.AO.l’IO  — 11,323. TStl 

_!  .Sonic  Spccialf  ICS  Act  IS  C.  Toronto .  tr..Sf.5.!10e  t7, 492.7.50  —  640,841 

:  While  this  latter  condition  ha.s  been  Winnipeg .  22819,221  27,689,234  —  4,870.01.3 

•  particularly  noticeable  since  the  Lusitania  Ottawa .  4  7.5.3.91.5  1.479,602  t  374. .343 

I  disaster,  more  so.  pt'rhaps,  than  at  any  lianiilton .  .t.t.so.sTo  3,407,i06  -  73.173 

•  !  time  tiyer  a,  considerable  periofi  of  years,  London .  2,290, in.s  1.99s. 77.5  r  291.423 

J  1  as  concerns  the  market  as  a  whole,  there  Halifax .  2,009, tS2  2.096. 6so  —  87.198 

_  I  have  been  on  the  Canadian  exchanges,  as  St.  John .  i.7;i2,986  1,712. 171  +  20.815 


WEEKLY  CLEARINGS. 

Increases  (small  though  the.v  be)  in  four  out  of 


tperafing  end  of  ilic  Laekawanna  Coal  and  ;  If  England  Really  Wants  Shells  Let  Her  Give  an  Open  Order  Without  Re-  j  real  and  Toronto  limped  along  Leliind 


Lumber  Co.,  and  r..M.ully  it  loade  apropos-;  55.aitiiig  for  New  York  to  .h.  something. 

bonds  "to  -u cent  1  rer''rrf  I  ' iT  b  ^  Ycar---Some  Reasons  Why  Many  Shell  Manufacturers  Have  Not  Par- i  .Some  Specialties  A»  in c.  Toronto  . 

.  b  nd.  to  affcpt  [•lerirrMl  slock  in  lieu  of  .  j  •  01  n  r  xa  1  •  ,u  r'  t  •  '  hilc  this  latter  eondllion  has  been  Winnipeg.., 

j  he  in.eresf  inai  ,.,,1  bc-ome  .lip.  '1  he  ticipatcd  ill  Shells  for  Breaking  the  German  Lines  •  particularlv  not  ieeablo  since  the  Lusitania  Ottawa.  . 

1 1  oiible  report  d  inilioale.' that  the  ofler  vas  - -  (disaster,  more  so.  pt'rhaps,  than  at  .any  lianiilton.. 

!"Vommen,;.;gou  ih.''i’o‘K  t:^t nation  .he  «  strange  anomaly  in  this  war  The  f^iell  Committee  could  assist  those  j  ;  li^' 

IXew  York  Financial  World  say.  that  the  el.ell  bnsine.ss.  Great  Britain's  statesmen  as 

1  reeeiyer.'sliip  portends  similar  t  rouble  ahead  Iia5e  declared  that  they  eannol  get  cnougli  .'**1  shells,  to  purchase  the  York,  some  modorateiy  bri.sk 

I  Co-il  'and  ^i  ^  I.Mcka wanna  gjipijs  to  break  through  the  German  lines,  pavnieiil  bv'^dcdurting'^a'sma^I  suDi*ner**shen  slocks.  N'ew 

f  oal  and  Ln  niior  (  o.  In  t  urn  1  be  (  oal  ,  ,  ;  .  .  pa.' nu  in  o>  acaueung  a  small  sum  per  sltell  \  nri.- had  it«  movomont's  in  B01  hloliem  .Steel 

Land  Seeiirili  .  <’o.,  which  has  invested  the  and  here,  m  (  anada.  there  is  going  to  waste  tor  subsequent  sliell  orders  given  to  those,  a  new  high TvT for  h 
I  funds  realized  from  the  sale  of  its  stock  in  a  productivity  the  extent  of  wliicli  is  hardly  who  luiRht  be  forced  to  purchase  lathes  in  T'o^onto  bad  1  heir  m’ovcineni  in 

I  the  coal  company  s  lionds.  must  suffer  as  realized  in  Ganada  itself,  ami  certainly  not!  mnnuei.  Dominion  Steel.  .\ny  comparison  betveen 


willing  to  nrndiice  «heii-;  tr.  mir/'haio  th.>  I  have  been  on  the  I  anactian  exeiianges.  a: 
have  declared  that  they  cannot  get  \  tbe  railway  srops  takIJg  | '•’'''>  New  York  some  moderately  br|.f 

shells  to  break  through  the  German  lutes,  payment  by  deducting  a  small  sum  per  shell  ! 

and  here,  in  Canada,  there  is  going  to  waste  shell  orders  given  to  those  I  t.^^new  ht^Te7.X'r  it.sbinc^^^  ^iot.1 


I  disaster,  more  so.  pt'rhaps,  than  at  any  Hamilton. 
!  time  tiver  a,  consideralilo  period  of  years,  l  ondon. 
las  concerns  the  market,  as  a  whole,  there  Halifax... 
j  have  been  on  the  Canadian  exchanges,  as  St.  Johu. 
also  in  New  York,  some  moderately  bri.sk 


EXCHANGE  RATES 


I  the  eoal  eom.tany  s  lionds.  must  suffer  as 
]  it.  will  be  cut  .ivvay  from  its  principal  source 
I  of  iiicftnie. 

''The  Foster  eiiain  of  promoiion.^  is  be 
ginning  to  si  aj)  fnim  the  si  rain  of  endless 
ami  inli'rlaciug  linaiiciiig  with  which  it  is 
permeated. 

Ni»  IVIoro  Scrip  IMviilcmlsi. 

“Now  that  it  looks  as  if  the  Kuropeaii 
war  will  be  prolonged  iiiste.ad  of  ending  in  ti 
few  months  to  meet  the  wishes  of  T.  .1. 
Foster,  lie.  as  1ln'  president  of  the  Inter- 
■iiatioTial  Efbicalional  Publishing  Co.,  is 
I  reluctantly  torced  to  arkise  his  eompany's 
j  shareliolders  that  they  can  expect  no  more 
scrip  tlivifloiids.  This  aefion  is  no  great 


tliis  irinniiei.  j  comiiarison  betveen 

in  .Ktigland.  i  .Manv  Morker.s  Arc  M’illinii  t  he  movements  is  as  odious  as  a  comparison 

,  1  u  iT  I  f  41  '  j  llie  tncn1^  of  iho  \\\o  ^loc'ks,  but 

( anada  ran  prodnro  by  thr  riid  of  (ho;  Comniiltee  haw  acted  \NiAely  there  were  times  dnrinj;  the  week  when 

current  year  approximately  200,000  shells  j  in  keeping  the  business  out  of  the  hands  of  1  Dominion  Steel  appeared  to  be  the  onit 


real  and  Toronto  bad  their  movement  tn  j  sterling  Eichange  .md  New  5'ork  Funds  were 
Dominion  Steel.  .\ny  comparison  betveen  |  (luoied  a.s  follows  in  Montreal  during  the  week  end- 


t  he  mo\empnts  is  as  odious  as  ji,  comparison  ling  Friday  lune  11,  a.s  reported  by  b.  Slanger 
between  the  naerils  of  iho  Iwd  slocks,  but  |  F.vciiango  Rroker; 


per  day,  but  on  the  present  bards  of  inereas- 
ing  capacity  tlic  full  extent  of  our  capacity 


business  firms  v^ith  large  potential  produc-  1  sign  of  life  at  all.  In  spile  of  its  many 
ing  rapaeity.  not  now  in  the  allied  iron  1  detractors  Steel  eoinmon  still  has  a  miilii- 


by  the  end  of  the  year  will  be  w-ell  below  .  (radcs,  who  are  only  too  willing  to  take  on  ?  Imie  of  friends  willing  to  “l.-ikc  a  elianee”  |  rimr 


70,000  .shells  per  day.  To-day,  the  capacity  •  the  n 
and  output  is  about  10,000  sliclls  per  day.  |  fthells. 
and  by  the  end  of  September  we  shall  be  I'ui 
in  a  position  to  produce  fiO.OOO  sbells  daily.  ;  tions  .= 
If  England  really  requires  more  .shells,  i  'f  t^hel 


the  niaiiufacture  of  large,  quantities 
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ments  have  been  adflueed.  liow'ever.  to  sltow 


I  'urtliorniore,  a  lot  of  onerous  restrie,-  that  I  he  stock,  ev  en  at  its  prestml  price,  is  a 
tions  .sboiiid  be  removed  from  the  business,  ,  “Lu.v- 


ANGLINS  LIMITED 


if  slicll-uiaking  really  is  the  life  and  death 


and  yet  more  shells,  Canada.,  as  before  I  matter  it  is  supposed  to  bn. 


Stocks  of  the  higher  grade  in  the  ( 'aiiadia  u 
markets  were  dull.  .Montreal  Power  was 


slated,  ran  produce  her  200,000  daily  share 


The  second  annual  report  of  Anglins 


I  disappoint  n  ent  to  tlie  st'ciirily  holder.-^  for  Ix'fore  the  beginning  of  lOlfi. 

Ithey  liad  .• 'read  v  discov  ere.i;  when  lliey  A  .ScH-Couf.-iiiiocI  Iiidusti'v 

j  sought  to  t'jnvert  into  ca.'-li  the  scrip  tlivi- 

■  dends  reeei  ed  for  the  twojirevioiis  quart er.«  B  has  been  stated  that  (  anai 
I  that  they  \  ere  vvortli  about  jis  much  as  the  her  raw  material  in  the  Unite) 
j 'scrap  of  paper'  winch  Belgium  iielicvcd  that  raw  material  is  very  scare 
assured  he-  neutrality.  Hut  this  is  not  correct.  Gam 

“However,  'I'.  J.  Foster  still  n'maiiis  an  and  iron  and  she  lias  steel 


SItoulfl  <iivc  tin  Open  Order 

England  should  offer  to  take  all  the 
sliells  Gauada  can  produce  in.  say,  one  year 


It  has  been  stated  that  Ganada  lias  to  buy  1  from  the  date  of  the  open  order,  with  no 
her  raw  material  in  the  United  .States,  and  1  '>U' ''  nnbusincss-like  limitations  .such  as 
that  raw  materiaJ  is  very  scarce  even  tHcre.  the  cancellation  of  orders  within  a  certain 
Hut  tliis  is  not  correct.  Ganada  has  coal  ,  date. 


subjected  I0  some  litllo  pressure  at  fir*  5;j,,j^vs  pet  trading  profits  of  S41, 16.9 

time,  lull  1I1C  ready  absor|>lion  of  oflermgs  profils  on  in!i,tcrials  ami  rental  income 

clieeketl  the  downward  movemenl  and  I  Bringing  tlie  total  up  to  IJJS.lwj.  Operating 
restored  t.ie  liJss  in  price.  Otht'rs  of  t h)v  1  j|- q^q 

p.jvver  group  reinaiucd  inert  and  showed  I  ,,,^,1  ..ontiiigenl  aeeount  Sl.'JOO, 


little  di.sttusil ion  to  move  from  the  clo.siiig  organization  !SI,60i),  leaving  net  profit  $-L- 
quotal.ioiis  of  last  week.  |!)1.').  The  ineierred  stock  divideutl  was 

'I'r/iiii  Frtiiicliisc  Ktimoi'.s.  I  SLl.doi.  riuTt-i  was  also  a  loss  of  on 

The  movenipiit  in  Tram-Power,  the 


and  iron  and  she  lias  steel  fotindries  in 


So  far  as  wc  understand  the  curious  sitn- 


optiuiist.  1 1o  is  not  at  all  discouraged  over  abundance,  but  to  proiluce  tlie  200.000  shells  I  stion,  the  Shell  Cominitteo  deserves  '  ;\jonlreal  Tra,mvvav>  < 'ompaiiv's  unlisted 

the  brol.)'i  promises  of  this  enterprise,  for  per  day,  as  her  maximiiui  capacily.  it  will  1  credit  for  their  siilcndid  work  to  date,  but  ^ppuritv.  inaugurated  on  t  ho'app)'araiic<>  of 
wdtli  a  stout  lieart  ami  resonaiii  ring  in  his  bo  necessary  to  bring  into  action  the  luesent  i  th('y  appear  to  havi'  been  unduly  hampered  seltlemcnt  ^of  the  conipanv's  frani-hisi: 


I  wdtli  a  stout  lieart  ami  resoiiaiii  ring  in  his 
eireiilar-l)'l1)ir  to  tlie  stoekhoblors  lu'  advises 
tliem  not  to  sa<Tifi<'e  their  soi'iirities,  for  in 
the  end  tJie.v  will  come  oui  all  right.  The 


ivises  malleable  iron  foundries  as  well  as  the  )  asl 
for  in  I  iron  foiiiKiries.  This  Hugiuent('d  machinery 
The  I  would  provide  llm  partial  finished  arlii  b  far 


im'y  appear  to  navi'  ueen  unouiy  nampcrca  seltleineni  of  the 
hy  tlie  apparent  lack  of  official  appreciation  •  difticnli  ies,  continui'i 
in  England  of  our  producing  capacity.  I  able  Idoi'k  of  Ihc  .sloi 


seciirttv.  inaugiiraled  on  tho  apiwaraimi'  ol 
.3  seltleineni  of  the  coinpan.v 's  fram-hise 
difticiill  it's,  continui'il.  .\ftor  a  I'Oiisiiler- 
ablc  Idoi'k  of  Ihc  .^lock  had  been  lakt'it  up 
at  the  minimum  price,  a,  wider  biiyfng 


-  - . —  - '  '  - -  the  end  iJtey  will  eome  oui  all  right.  'I'lie  1  would  provide  llm  partial  fiiiislud  arlii  b  far  ■  For  six  months  after  war  started,  fully  the  minimum  price,  a,  wider  Imvfng 

Ii/iofnrncinTn  beyond  the  pos.-,ible  finishing  eapacity  of  |  three  months  were  required  to  initiate  on r  demand  made,  itself  felt  and  llm  price  im- 

tvallirCwlll  lll'*UQy  o  1  lllullvlili  lIlllCS)  I  nmsl  paiti  o**fi>ro  the  roniinoii  shniv-  rouiifry,  nt  h  roni)>Hral.ivrly  sihhII  HtiOi-  i  niHimfHcturor.s  into  the  shell  pro(‘6ss,  and  proved  in  «fo]iso(pi(*iK'0. 

■ -  —  holders  "an  expect  any  reward  lor  their  tjonal  cost.  Therefore  there  is  no  fear  of  1  af  that  time  orders  were  given  on  the  condi-  The  ‘’war  slocks,"  apart  from  Dominion 

r.\«iK  1M44  palieiici-  War  mu.st  end  .-oimdiiiie  and  3  „f  ^aw  malerial— in  1  oniniodily  or  I  lion  that  delivery  be  made  by  September  1.  Iron,  remained  steady  and  quiet.  What 

Trade  in  Canada  Rapidly  .Adjustiup  lt.ielf.  as  Re-  Jhen  tho  lompaiiy  can  again  take  u|i  I  he  eli'iiientary  machinery.  I  11*1.7.  This,  in  face  of  the  fact  that  it  appeared  Id  lie  a  brisk  demand  for  Dominion 

ported  by  t'.N.R.  broken  tvarids  ot  Ms  iiimiimss  and  di  vi  lop  ;  ......  .  c-  n....  c....  11  '  required  the  three  months  for  the  mannfac-  Briiige  slock  was  ob.serv  ed  ;i.1  tiie  opening  of 

...........  M  solid  div  ideiids  once  more  will  beoarned  1  •?ea«ly  ior  Acinitioniil  wheIN  ;  hi,.;  t„r>i  ..n  i<ia  ti...  «.,nL  A  ri...  P.  i.i-i,...  ,.t' ..nr.  i.r.ini  ...iG- 


r.AGK  1W« 

Trade  in  Canada  Rapidly  Adjustiup  lt.ielf.  as  Re¬ 
ported  by  t'.N.R. 
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I  ........  ...  til,  I  If  III  lllllil 

Mioliier-i  "iin  expect  any  reward  for  their 
lialieiiei-  War  must  end  :-ome1iuie  and 
tlion  ilii»  lompaiiy  can  again  take  u|i  the 
broken  tvarids  of  its  iiiLiiness  and  di  vt  lop  j 
if  sol  It'  div  ideiids  once  more  will  be  earned  j 
iUIll  u.  j 

tide  of  lfi<|iii<ltit  ion.  | 

‘  \  .w  ihal  this  coinpanv  has  dccideij  to  1 
iforeg"  the  paymeui  of  -crip  divideinl.s  we; 
I  ca.ii  ri  ii  ipate  like  action,  if  nut  worse,  by 
I  tin  I  lai  Lands  Seeurities  ('o..  vvliieh  also 


required  tho  throe  months  for  the  mannfac-  Bridge  slo 
liirer  to  reorganize  his  .shops,  tool  up  his  the  week. 


Toronto  houses  sold. 

The  managing  director's  report  says  in 
pari:  “  W'e  hegan  our  second  .year  with  a. 
fair  volume  of  work  in  general  eoniracts,  a 
sieady  growth  of  alleralion  work  hut  a-  poor 
demand  for  oiir  houses  lioth  in  Montreal  and 
Toronto.  Owing  to  this  condition  we  decid¬ 
ed  Id  build  houses  onl.v  on  contract  in  both 
eilies.  This  phin  has  resiiltod  in  a  small 
profit  bill  llie  great  sacrifices  neeos.sary  to 
dispose  of  the  lionses ea.rried  over  from  our 
tirst  yeji.r's  opera! ions  in  Toronto  resulted  in 
a  loss  iin  I  his  deparl  inent.  W'e  are  still 
selling  below  eost  rather  than  earry  1h* 


'I'lie  Fiiiaiieiaf  Times  believes,  after  a  I  lathe.s,  put  in  furnaces,  nosing  presses  and  ibowever,  vva>  all  ihal  llie  movtuiienl.  pro- 


priee  ol  one  point,  onl.v  properly  over  and  risk  future  loss. 


eareful  canvass  of  Hie  situation,  that  appli- 
l  alions  are  avuilalile  immediately  to  iiianii- 
faetiiro  five  million  slieils  over  and  above 
the  business  now  in  hand. 

To  augment  tlie  country's  shell-iirodue- 


■  The  volume  of  business  completed  in  our 


paid  -  d.v  hlends  with  promi,.o;  P.  pav  al  a  -bb'"00  shells  il-aily  if  will  b. 

ftilur.  day-thai  is  I0  say.  vvhei.  it  ofdain.s  "*'<‘essar.v  to  p.irehaso  lathes  (new  or  >vc- 


the  ii1cre.-1  on  111),  bonds  of  the  Lackavvan-  ^"*1  ,’*"'^7.  present  co.ul.  ions  j  now  fetejv.ng 

na  <  oal  ami  Lumber  Go.,  in  which  it  has  impo.s.siblc  to  obtain  Ocf^nibor  ..1.  191a.  an 

invc  led  Iho  fiin.L  it  l•e)•eiv■o)|  from  the  sale  "'t'**'*  **  reasonable  tune,  altlioiigh  large  I  Iniso  restrictions 
itf  i  s  ovvn  stock  Of  that  there  is  litllo  numbers  of  second-hand  lathes  are  still  oh-  tiirers  initiative  and 

‘  '  lainable.  especially  in  the  States.  These  |  sooner  the.v  are  rcniov 

■  But  i'ostei's  a^.sul•;lll<■os  to  Iho  sloi'k-  second-hand  inaehincs  are  quite  :.uital)le  for  j  land  and  for  Ganada. 

ho!  lersof  his  mullitmiiiious  enterpri.-e.s  that  'be  work,  but  they  loo  :iro  rapidly  being!  Give  All  an  ( 

tilt  r  .'•o'lirifies  are  iutriii -ie;illy  worth  what  !  absorbed  hy  Ihe  now  shell-iirodiieing  plants  | 
tluv  paid  for  Ihotn  .  has  not  stemiuod  the  j  in  the  Ftates. 

11,;.'  of  liquidation.  .\1  no  time  have  limy  Overe.uiie  (lie  Sei.reily 


li-  handling  niatthincry,  none  of  which,  of  dueeil.  .Another  nmvomeiit  on  Thur.sdu.y  fotir  tlopart ments  last  .vear  vvas  as  follows: 
11-  eoiirse,  were  of  service  at  the  time.  I  advanced  llie  stocks  aiiollier  liiree  points  Miij))i'  <'))a1rae1s  under  Mr  G  D 

The  ranrellation  Bufibear  |  a  n.' vv  high  r...'.,r.l.  S.-.d la  .•ontnn  Harringlon,  S.-ml.liLS.iK). 

me  4  aneeiiatioii  nusD.  ar  ,  dull,  vvliile  bte.d  of  (  aiia.la,  ,,,,  cptraets,  under  Mr.  Chas. 

1C-  j  Kven  to-day  a  number  of  manulacLur'^rs  liuiuun  rallHu*  n  iiiaincd  (inn.  .S7(kO‘<0.()(K 

bn  I  liavc  orders  on  their  books  liable  to  oancclla- *  (Juotation>!  on  on  ilie  (  anadian  Allcralions  and  repairs,  uu<ler  Mr. 

vr- I  tion  after  Oetober  next,  altiiougli  they  nre  ‘  ilm'lualeij  ni  sytn]»alby  with  ,|as.  ( 'hrislie,  So2,7.*)l  .00. 

ns  now  receiving  orders  with  a  limit  date  'hose  of  Nevv  fork.  .Aelual  trading  in  lie  Department,  under  Mr.  H.  C. 

in  Oeeembcr  ;>,1.  191.5,  and  March  1,  1916.  I so  slight  as  1.,  bn  .'K?:!. 7.50.00. 

g('  Those  restrictions  affect  onr  manufac- | ,  j  i  Being  ."v  10,0.50.00  in  Montreal  and  ?3‘2,- 

,b-  tiirers'  initiative  and  enterprise,  and  the,.  '’'"y;'  f:er  ,„ooo  in  Toronlo. 

so  sooner  they  are  removed  the  better  for  Eng- I '"n!"nf  he  war  groiij)  made  its  T|ieto1alva!nelieing?7.54,I6!».OOascom- 
or  I  land  and  for  Ganada.  I  appearaii..e  in  he  markel  iii  (  a  mage  p^.-ed  wit  h  .^(MO.OOO.OO  t  he  previous  year. 

ui  I  a  u  u  vn  ..a,  ,  I'netorics.  ineImJed  among  the  uulistoi  ..r 


iiarringlon.  *.5.51.018.00. 

(bj  .Miimr  eontraets,  under  Mr.  Chas. 
(’))ok,  .'i?7'>.0'50.00. 

IO.)  Allcralions  and  repairs,  uu<ier  Mr.  ,• 
./iis.  Chri.slie,  .‘¥.5‘2.7.51 .00. 

(i|)  llmise  Departinont,  under  Mr.  H.  C. 
.bdin.slon,  •87''L7.50.00. 

Being  10,0.50.00  in  Montreal  and  ?3'2,- 
100.00  in  Toronto. 

The  tntal  value  lieiug  !¥7.54,I6!*.00  as  com- 


Give  All  ail  Opport iiiiity 


ippearaiice  in  lie  market  in  t  arriage  p;i,,pd  w  it  h  .'?!)d0, 000. 00  I  he  previous  year. 
'netor!e,s.  inelmJe.l  among  the  uu  isted  ,„„io„k,  of  cour.se.  is  verv  une. 

.eeurities  in  Mon  real,  (arriage  l-aetories  ,.,13  estimate  the-prese 


11,;.'  of  liqiiidalioii.  .At  no  time  have  limy  Overe.mie  (he  SeiireBv 

bi  n  as  vvea  k  ;is  now.  Moreover.  1  he  ma  rkcl 

f(  -iliem  is  grow  ing  ebiislanl  l.y  narrower.  There  is  p  practical  way  in  whirl)  thii 

*)e:pitc  a  .situaliou  w  iiich  would  worrj  scarcity  of  lathes  l  aii  be  overcome.  Tlierc 
I  .  men.  T.  -L  Foster  “1(11  finds  lime  to  arc  many  inaiinfaetiiring  idants  whicli  arc 
i  it.  olditional  branches  on  his  enterprises,  more  or  b-ss  idle  at  present,  and  it  vvoulc 
i.r  im'v  there  lia;s  been  orgaiii/e<l  the  I'idu-  only  re(|uire  a  little  eiironragement  for  the 


If  England  wants  i-ihells  Ganada  can  pro- 
( lire  them,  and  no  matter  whether  the  mSmu- 
factiirer  is  equipped  or  net  In  should  bo 


Limit)')]  is  geiierall.v  reporloi  t)i  have  a  g))od 
year  in  spite  c)f  )lepr)'ssion  and  Oi  have  im- 
prc>ve)l  iis  tinam'ial  posi1i))n  eoiisiih'i'abl.v. 
War  )ir)l)'rs  for  <'arri;iges,  IrAieks,  autos  and 


There  is  p  practical  way  in  which  this  given  an  assurance,  of  orders  if  he  expresses  fp  i,,.,.  velih-les  of  war  are  said  to  have  lump 


vvillingnes.s  to  go  into  the  business. 


arc  many  inaiinfaetiiring  idants  whicli  are  i  in.siicotion  method  will  take  care  of  Ihe 
more  or  b-ss  idle  at  present,  and  it  would  j  quality,  and  so  far  Ganada  lias  prodiil  ed  an 
only  re)|uire  a  little  eiirouragement  for  the  article  vvhi)'h  is  deedared  as  g))od  as  any 
operators  to  tune  up  tlmir  i)ib'  lathe.s  and  ,  made,  outside  the  official  arsenals.  The 


C.M.A.  President  s  .Addre.ss.  j'-ennce  f’ourses  and  Language.s  Gour.se.'., 

Canada's  Newest  Brewery.  j  for  these  rigliLs  .*'2.. 500,000  -in  its 

New  Incorporations.  preferred  stock.  " 

Hy  so  doing  the  nevv  concern  talccs  from 

BROS  '’**^^'ug  '"nl  pa.cs  for  it  mithing. 

_ -line  if  there  was  any  bonanza  in  iliese 

,,  wi-  1  1  ¥  1-  11  '  •))nrses  whv  vvoiilil  it  be  neeessarv  for  an 

Company  Ha.s  'Borkrd  Into  Exeelleiit  1  Wished  company  to  dispo.-e  of  them  to 
Shape  in  the  Past  Half  ^  ear —  uew-liorn  enterprise  for  s1o)'k  vvhicdi  it 

AVell  Booked  Ahead.  must  make  valualile'.’ “ 

AVe  uiideixstaiDl  that  TTieo  Bros.  Limited  ,  /xi.-  ¥  •  u¥xi4-is.-<  •  ¥•.>  4  ■».- 

,  ,  .1-  .  ,14  1  •  .1  ,  I  IIK  NOlSh  Oh  tiBGB  INt»  (iK.ilN. 

have  worked  into  c.xeellent  shape  m  the  past  | 

six  months.  There  has  *)cen  a  most  satis- 1  ^  1  !•  rom  the  (  ardston  (ilolte.; 

factory  rodiietion  in  the  ratio  of  costs  t,  !  .Mlierta.  weather  is  some- 

output,  and  the  books  are  Idled  wnii  order  ,  Albert  a  farmers  are  busy  these  davs 

‘or  future  tlelivory.  it  is  expected  that  the  I  j,,j|  listening  lo  the  grain  grow.  It  is  rising 
capacity  of  the  combinecl  mills  will  in  ihn|so  fa-t  that  it  cleeeive.s  Ihe  eye  wilh  its 
course  of  a.  few  months  be  inerea.serl  toir.ipi'i  progress,  ami  the  wise  farmer  just 
almost  ‘2tX)  tons  per  day,  compared  w  ii  h  j  n.-es  Ids  ears  to  hear  it  grow . 

165  tons  at  pre.sent  . 

The  company’s  lumber  drive  was  the  ,  l.ondon  insurance  eoneertis  iiave  done 
best  on  reeoni,  though  the  difficulty  id  i  large  biisine.^s  insuring  hiiildings  iu  ft.aly 


itKinal  Corporation  (feneral,  whieb  h:ts  operators  lo  tune  up  tlmir  i)ib'  lathe.s  and  ,  made.  oiitsid)i  the  official  arsenals.  The 
•ouglif  from  II111  Inlernalional  Edmal ional  equip  their  shops  for  tlie  inanufaetiire  of:  Shell  Gommittee  liave  also  done  a.  gyori 
'')l'!ijldng  Co.  the  rights  to  its  Domeslic  sheil.s.  The  large  railway  shop.s  are  to-  |  work  iiT  Ihi.s  connection. 

ei.  nee  Courses  and  Langiiage.s  Cour.se.-,!  ,j;iy  using  only  a  small  prtiportion  of  their  1  If  Ganada  cau  produce  200,000  shells  a  I 
•S' ing  for  these  rights  •8'2..5U0,(I00  -in  ilsj  giants,  and  the  larger  ,:.thes,  planers,!  day,  let  iicr  do  it.  At  an  average  of  $1.5^ 


reeeivi-d  by  tlie  eompaiiy  vvldi'h  may  i*x- 
phiin  the  live-point  .jninp  noted  during  the 
week". 

FRIDAY’S  MARKET 

Friday  morning's  markel  on  the  Montreal 


I  ho  tint  look,  ol  course,  is  very  uucer- 
la.in.  and  no  one  <'an  esiimafo  thei  present 
year's  pni.specis  with  any  tiegreo  of  cerlain- 
iy.  AVe  liavo  tiecitleil  lo  close  out  all  opera¬ 
tions  in  Toronto  as  soon  as  possible.  Wo 
have  sufficient  hiisiness  on  hand  and  in  view 
f))r  aboul  one  half  the  year's  expenses.  Tho 
contracts  being  given  out  now  are,  going  at 
cost  or  behivv  eo.st,  and  are  therefore  not 
(irofilabl)',  and  we  are  ftireed  to  let  them  g)j 
iiy.  VA')=i  )lo,  however,  expeet  to  secure  some 
profitable  general  contracts  and  consider¬ 
able  altera.lion  vvtirk  ami  house  building  for 
owners  in,  Montreil  and  eivinity.  We  also 


shapers  and  milling  machines,  etc.,  could,  1  per  sliell,  this  would  amount  to  $9.'J0O,OOO 
by  working  night  and  day.  quickly  niainifae-  per  day.  and  Ganada  has  as  much  right  to  , 
tiire  tlie  standard  siz)'  lathes  suitable  for  I  this  business  as  her  friendly  neighbors  in  1 
.shell  purposes.  j  the  Blatcs.  I  i^jaf-kay 

_  -J —  _  1 _ rr—. _ _ ' —  — . . —  I  -Alaekay 

DOMINION  CANNERS.  |  MR.  BAUMGARTEN  OUT  |('S  (I 


[  ITIK  NOISK  OF  CiBOAVINC;  (iKAIN. 

I  From  the  Cardston  (linin'. ; 

Tlie  g))od  old  .Mberta,  weather  is  some¬ 
thing  which  we  can  justly  boast  about. 


Strange  But  True 

Despite  fhe  fact  o  closed  stock  excha>!ges  and  part  al 
financial  paralysis  during  the  six  months  following  the  declara¬ 
tion  of  war,  The  Financial  Times’  circulation  showed  an  actual 
net  increase,  each  succeeding  month. 

This,  we  believe,  is  die  to  the  change  in  the  attitude  of 
investors,  who  now  desire  Jo  sound  the  financial  waters  before 
taking  the  plunge.  It  is  a  Healthy  sign. 


y  The  )lceisi))n  of  tim  directors  of  ilicj 

Dominion  Ciinners  l-ld.,  to  mspei'd  tlivi- 
deml  pa.vmeuts  on  the  •8'2,'2<  17.601)  7  perl 
ci  iil  preferri')!  slock  —  the  next  payininl  ! 
Ijj^v's  ' 'nlling  )lne  duly  1- causes-  .small  surprise 
'  I  when  the  I!*14  report  of  the  company  is 
eonsitlereil.  The  eotnpanv's  bank  ailvanee.s 
at  (he  cpd  of  ini-t  stood  a>  .82.:384.!)J!».  eom- 
pared  with  .*1,21U,.N71  in  the  previous  year. 
Tliis  loan  was  prestiinably  on'  account  of 
I  goods  whii.'h  reached  a  toitil  of  •'?‘2. 122.250 
compared  with  .81 .560.8!) I .  The  i-anners 
rorii  been  pas.-mg  ihrougli  a  higlil.v  uii- 

pjyy  fav  orable.  Ir.ade  period.  'I'he  merger  with 
dna  ‘'itidependeiii.s’’  ip.  an  effor'  to  "pool"  ' 

,  stocks  f<>r  the  market  has  met  little  success. 

By  the  decision  of  the  directors  .8154,532 
=  will  be  conserv'ed  for  the  company  in  a  year's  ! 
2=?-  tune.  i 

In  the  suspension  of  the  Canners'  pre-  ! 

!  ferred  dividend  the  per  annum  loss  to  bold-  | 
ers  of  Canadian  securities  through  the  pass-  | 
ing  of  dividend  payments,  since  the  com-  j 
mencement  of  1915  is  brought  to  a  total  of 
$3,308,891. 

CALGARY  POWER. 

Mr.  C.  C.  Giles,  managing  director  of  the  ! 
Calgary  Power  Company,  says  there  is  I 
absolutely  nothing  definite  with  regard  to  a 
possible  sale  of  the  company  to  a  New 
York  syndicate.  Mr.  Giles  admits  he  had  ! 
some  conversation  on  the  matter  with  ] 
K.  F.  Cannon,  t>f  New  York,  while  in 
Calgary,  but  he  does  not  regard  the  matter 
of  sufficient  weight  as  yet  to  place  any  ' 
proposal  before  the  directors.  “I  do  not 
think  anything  will  come  of  it,”  Mr.  Giles; 
—I  told  Th£  Financial  Times. 


j  MR.  BAUMGARTEN  OUT 

.Mr.  .A.  Banmgarten  has  resigned  as  hon. 
j  prcsidoit  aiul  ilireeftir  of  St.  Lawrence 
Sugar  Befiring  (')>.,  and  has  sold  out  his 
entire  interest  in  1  he  company. 


Mr.  .1.  VA".  Mcf.'onnell  heotme.s  managing 
dii'cclor,  as  well  as  presidenl.  I 


Spanish  River  Denials 


In  regard  to  the  public,  denials  by 
Messrs.  St  avert  and  Gibson,  of  our 
report  on  Spanish  River  Pulp  and 
Paper’s  proposed  new-  board  last  week, 
we  have  this  to  sa.v: 

A  new  board  of  directors  was  selected 
(the  names  we  gave  last  week)  and 
was  submitted  to  English  interests  in 
the  company,  subsequently  confirmed 
and  agreeil  lo  by  cable  from  England, 
and  a.s  Mr.  Stavert’s  name  was  not  in¬ 
cluded  in  the  list  it  was  natural  to  as¬ 
sume  that  he  bad  resigned.  When  To¬ 
ronto  papers  stated  that  Mr  Gibson 
“had  no  idea  where  such  a  story 
came  from,”  we  were  forced  to  the 
opinion  that  Mr.  Gibson  had  been 
misquoted. 

W'e  may  state  that  the  situation  is 
such  that  it  cannot  be  discussed  in 
further  detail  at  present,  though  in 
the  near  future  we  shall  no  doubt  take 
up  the  matter  again. 


St))ek  Exchange  was  firm 

but  dull. 

Quota- 

tions  of  the  IfadiiiL^  af»ti\r  issur? 

\^  f’re  as 

follows: 

Asked 

Bid 

Can.  Car  and  Foundrv. 

67 

65  1, 

Mackay . 

s:i 

7s 

-Mackav.  pfd.  . 

...  68 

66 

D)jm.  Iron,  pf)i . 

7!>.', 

79 

Can.  ('ott))ns,  pfd . 

76 

73 

Monlr)'al  I’ower . 

.  220 

Steel  of  ( 'anada . 

I6U 

16 

.Scotia. . 

67 

i'hi 

QucId'c  Bail  wav . 

12 

10'.. 

Laurent  ide. . 

161 

Iron,  common . 

32  ' 

32 

Dom.  Bridge . 

.  134 

I33.'*s  j 

(’.Bit . 

.  1 .5,5 

152  ! 

Bell  Telephone . 

.  117 

116  j 

Canadian  Locomotive. 

3!* 

THE  PBINCE  BI  PEB'I 

■  .SITl  ATION.  : 

The  Fixa.xci.m,  Times 

learns  that  the 

facts  in  connection  wilh 

1  he  delay 

of  the  : 

Icily  of  Prince  Rupert  in  meeting  its  tr)'a.s- j 
I  ur.v  bills.  £261.000  that  niatiiretl  in  Loudon  j 
I  June  1,  are.  as  follows:  | 

!  The  city  had  practically  e<5mpletcd  ar- ' 
!  rangemeuts  to  borrow  about  one-third  of  the 
I  amount  in  the  United  States  for  paymeut  ; 
on  account,  and" it  was  tentatively  agreed; 

;  by  the  holders  to  renew  (he  lia lance  for 
^  tw-elve  months.  The  action  of  the  treasury 
j  board  in  at  first  declining  permission  to  the 
I  city  to  renew  the  whole,  or  any  portion  of 
I  the  loan  for  a  longer  term  than  six  months 
i  put  a  stop  to  the  financing  of  the  third  of  1 
j  the  loan  referred  to  in  the  U.  S.,  a  temporary  j 
default  ensuing.  j 

The  treasury  board  has  since  consented  to 
I  a  twelve  months’  renewal,  and  it  is  now 
j  hoped  tho  matter  will  be  arranged. 

I  B.C.  CANNERS.  . 

Bondholders  of  B.  C.  Canners  Ltd.,  meet 
June  25  lo  consider  changing  the  trust  deed. 
The  resolutions  to  come  before  the  meeting  | 
include  authorizing  tho  trustee  to  accept  in 
satisfaction  for  the  sale  of  (he  mortgage 
premises  a  consideration  which  may  con¬ 
sist  wholly  or  in  part  of  shares  in  another 
company. 


Quota- I  intend  lo  improve  our  position  as  oppor- 
icTp  as  .  'unity  arises  bv  di.sposing  of  all  the  property 
I  po.ssilile  ami  so  reiluco  our  liabilities  lo  the 
Bill  liaiikers  anti  public.” 


LAKE  IIIBON  AND  NOBTHEKN 
GNTABIO  BY. 

Th).  Toronto  Telegram  .says;  "It  is 
reported  that  the  Lake  Huron  and  Northern 
Ontario,  whose  projiosed  lino  will  run  from 
Bruce  Mines  to  a  junction  .with  the  Trans- 
)!onlineiilal,  have  made  .satisfaelor.v  fin¬ 
ancial  iirraugemenl.s  in  connection  with  the 
disptisal  of  their  bonds  and  will  proceed 
with  (he  work  al  once  in  accordance  with 
the  extension  of  time  granted  them  at  tlie 
last  session  of  the  House. 


City  of 
Three  Rivers 

(FroTliiM  of  quebso) 

Casada. 

5% 

Debentures 

Oua  Hovambar  and,  1944. 
Prioa;— To  Yiald  About  S.40%. 
'Wxito  or  Talapbona 

Royal  Securities 
Corporation,  Limited 
164  St.  James  Street, 
Montreal. 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  12,  1915. 


BAN  K  OF  MONTR  EAL  TRADE  IN  CANADA  IS  NOW  RAPIDLY 


TflECANADIANBANKOFCOMMERCE 


liSTABMSIIKI>  ISI7 

INCORPORATEIN  «Y  ACT  C)l'  rAKIJAMEM' 


."APITAL  Pnifl  .  ®  ’  wo  n 

. .  .1 

DADlVlDrU  .  . 


HEAD  OFFICE:  MONTREAL 


ADJUSTING  ITSELF  TO  VIOLENTLY 
ALTBIED  CONDITIONS  OF  WAR  TIE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


BOARl>  OF  DlKECTORSi 


6o^T{OBT.*S1ac‘'kAY  RIK  tiVoV  SMAl'^'HNKtiSV^^^  <■;  «  i'.-.  .  t  n 

ABAiTMGARTux.  Eso.  o.  H.  oouDux.  Ksf,.  ,  K It  r  m,  ’  “  Estimates  AvcFage  Reduction 

L».  FOEUER  A\<a  s.  Ksn.  Mi  ^I  Asp-K.  Rt 

MR  ,,  at  is  to  20  per  Cent-WealU 

C.  SWERX-V.  w:  ^  f.  .1-  O.rKBI  <N 

1).  K.  t’LAKJvE,  Supl.  Alaritimn  Provinces  and  XcwCoutitHaiid  Itraarnrs  , 

BRANf  iiiis  IN  cAN  viJA.  „  ,  A  iFciilation ;  and  3  Good  Croi) 

At  all  i  raporlant  clUes  anil  lowiio  in  thr  followiiu!  I  rovlnpf‘.>  .  i>  •  w  »  ,  • 

of  NinnHobV  Business — Some  Industries  C I 

Provlnro  of  Qucbpc.  iVovinio  of  vl.iiinon.T. 

Frovliiro  of  Not?  Hi  un«Trir!x.  Urovince  of  Sn-skatrhoivan.  -  - 

Proviuco  of  Prince  Kdivard  Islaad.  rrovinc'/  oi  AUaj.-La.  j  . 

ProTlncc  of  BrbirOi  C'^oliinibi.i.  'rrom  n  >pocinl  1  <»rr<*spniiflonl  ^ 

Ixrdon.  Eng.-47  TI.t■e^ri^r,•dl"’I='^p^^'."E:c”‘''’^'‘^‘^’*'r^.irawA^'^ioR  Tor„.nt.,  Thai  Irn.lo  in  Canada  has 

••  >7';':^  '*[  ‘if'prrssio., 

Pall  Alail.  P.'v  ciirllnfr.  Nrwftmndliind,  and  a Irpad V  t-xhibil  s  sif;ns  of  a  sound  ri'\ I \  al 

Xcw  York,  X.Y.— 0-5  Wall  Rtm-t.  Tt.  Y.  Tfebdpn.  Grtitid  FhIIs.  ^oe.^o^lma^^d.  .  ,  ,  .  ,  „  ,,r 

TV.  A.  Bor,  .1.  J.  Mollmptix,  ARatils.  Mo.xt<-o  City.  Mexico.  D.F.  .  many  liiifs,  apppat.s  (o  ho  t  lin  opinion  ot 

n.ANKKRS  IN  URUAT  RKITAIN.  ,  !  •  ho  nuijority  of  roprosonlatix  tt  hiisinoss  inoii 

London. — Tho  Batik  of  P'.nplantl.  Ttin  I’tiion  of  lavorpool. —  i  he  Bank  of  l>ivorppol.  l.td.  !  l  livnnrrli.oii  il...  n  ....l.o,..,  i  .  i.o 

Iwndon  A  Smith-.  B.ink,  Ltd.,  London  rotinty  ,  ,  n  ..„„.„;'"’"''h'>‘<>iH  "io  L)oniliiiojj\vhohavooon- 

A- Woeiniinsfcr  ILank.  I,td..  The  National  Proviii-  Srolland. —  Pho  British  Linen  Bank  an  1  Branches  ^  j,  (.(>mt)rohon<i\ o 

rixl  of  England.  Ltd.  .  ...  • 

BANKERS  IN  TOE  IiNITEB  SP.VTES.  !stlf,oy  ol  oondltlons  tvhlcll  lia.S  Jlisl,  hoon 

New  A'ork. — The  National  t'ity  lianU,  National  Bank  nctroit. — The  First  and  nid  Tlpfrolj  N'al  Bank  |  |,,,  .1.,,  (’  x-  |>  i  ,i,„n  ion  nor 

of  Commorre,  National  Park  Bank.  BnfTalo.  The  .Manufacturer.  A  Traders  Nat  Bk  '  "  ""  Lf  Sh  1  Man  it  n  pi  1 

Philadelphia.— Fourth  Street  National  Bank.  San  Francisco.— First  Nalional  Bank  of  san  tinl.  ol  t  ho.so  rospondlllff,  confoss  lo  a 

<f.  I.Rnii8. — The  Moehanlc  Americans  National  Bank.  I'  raneisco.  I  he  .VnRlo  tind  London  l  uris  fjloomy  oill  look;  more  t  h.aii  ninol  V' j)or  ooni . 

Boston. — The  Aferchants  National  Bank.  NationnI  Bank.  imiithoriiiir  inoro  floiii  two  tlioos-iiwl  penort 

Clevpinud— The  First  National  Bank  of  Cleveland  Minneapolis.— Northwestern  Natlon:i,l  Bank.  ,i,‘  '  V"^  liiaii  iwo  t  lion,  anil,  rf  Itori 

Plttsburp. The  Bunk  of  PlttsluirR.  N..A.  Seattle. — Reatlle  Nalional  Bank.  1  lioni.sol  vo.s  it  s  opt  imiKllo  aa  lar  na  1  ho  mi  mo¬ 
st.  Paul. — First  National  Hank  of  SO  Paul.  dililo  fiiiliro  is  oonoornod.  I’rtiolioallv  all  ni'o 

.savinps  Departments  connected  with  e.arh  Caiiadian  Branch  and  interest  allowed  at  current  rates.  tiorood  llt-ti  Ivitlo  <>o?iilitinns  will  ‘r-inirllv 

Collet  lions  at  all  points  of  the  world  undertaken  at  most  favoralde  rales  .  o  .  Pt..  *  ‘nnullioiis  will  lapKlI.v 

Travellers’ Chetnics,  Limited  Cheques  and  Travellers’  Letters  of  Credit  issued  nepotiabie  in  all  parts  rollirii  to  norniid  tillor  the  I’ostorntioii  id 

^*Thls"Bahk  with  its  Branches  at  every  important  point  in  Canada  olTers  e.xeeptlonal  facilities  for  the  j’|*  ‘y  j,‘,  m 'o\Tioemi*ion^ 

transaction  of  a  general  Bankinp  business  '  tl.i  is  up  o  f,\poRl..lion 


BOAItn  OF  IMBECTOBR  |  -  - -  - - - 

t;  b  crfen^iheldV^^  tvit.lmm  m  ac  DONALD  j  Canadian  Northern  Railway  in  Detailed  Report  On  Canadian  Industry 

RIR’i-HOS  .SM.MCHNERSV,  K.C.V)  V.-  «  r,-..  I.s..,,.  „  _ . .  _  . _  ,,7,  _  m,.-  m- 1  n1  4 


Sir  Edmund  TValker.  C.V’.O.,  LL.1>.,  D>C'.L.« 
President 

.lolin  Ilositin*  Esq.,  K.C'.,  I.L.II.  Sir  .Inhii  At.  Oilisoti 


'From  n  SpooinI  Corrosponelont ' 

'I'oRo.vro  Thai  Ir.ailo  in  ('aiiatla  lihs 
pa.ssoil  the  period  of  kTOatosI  tiopro.ssion 


.1.  V';  FInvelle.  Esq.,  LL.I>. 
\,  Kinitiiiaii*  Kw»q. 


Estimates  Average  Reduction  in  Activity  From  This  Time  in  1914  ‘;y',^T.^'VEd,I4"ds"""" 

nl  IC  trv  on  n,r>«  K,,  LVrsm  rTmin  F.  B.  Wood.  Esq. 


at  15  to  20  Per  Cent — Wealth  Acquired  by  Farmers  From  Grain 
and  Cheese  Profits  Is  Rapidly  Finding  Its  Way  Into  General 
Circulation ;  and  a  Good  Crop  This  Autumn  Will  Mean  Very  Good 
Business —Some  Industries  Changing  Their  Character.  I 


ALEXANDER  l.AIRD. 

Cseneral  I^f  a  linger* 


K.€:.M.<i.,  H.i\.  LLeD. 
Hwiherl  Stuart*  Emi]. 
tie  F.  tfOlf*  En<|. 

II.  .f.  Fuller,  Em<|. 

Aloxanclcr  l„air<i«  Enq. 

Farvrell*  Eaq.*  D*C«L. 


F.  A.  Ea«h,  Eaq.*  K.C.,  LL.O. 
Vice*  President 

ftardner  Stevens*  Esq. 

<fleorile  O.  Foster*  Esq.*  K.C. 
C'lias.  C*nlb>'*  Esq.*  lIf.A.*  Pll.0* 
A.  0.  Flu inerfelt*  Esq. 
in,  W.  Allan*  Esq. 

F*  I*,  dunes*  Esq. 

JOHN  AIRD, 

Assistant  lirneral  Manager 


(he  forest  proiliicisof  llritisli  roliinihi!i,  the 
.Mtiriliine  I’rox  iiiees  niid  <,)iieliee.  {tliroiid. 
Onitirit)  iwports  ehielly  to  the  I  niled  .Sltites. 
There  iiftpeitrs  (o  he  an  e.xeellei't  th'inanil  in 


and  already  e.xhibils  siifiis  of  a  sound  revit  al  !  (Jreal  Lirilain  for  Ctinadiaa  deals,  due  in 
ill  many  lines,  appear.s  (o  lie  thn  opinion  of  Pbi’I  ^1o  the  elosin”;  ol  the  Ihiltie  iiorls,  iintj 


i  (lie  nijijority  of  represenlatit  tt  business  inon 
1  I  hrniii'lioiit.  lint  Doininioij  who  have  eon- 


Ihe  ('anatlian  eastern  )>ro\  inees  are  e.\|it  et''d 
lo  hi'  beiietileil  .•ieeorilin!,;l\ .  Where  Hritish 
(‘olnnibia  ex|)orters  of  liiinher  rtirmt'rly  tie- 


THE  MERCHANTS’  BANK 

QP  "MovrS." 


1ril>uf(*(i  their  to  n  (•oint)rohen'ii\ o  |  poiidoil  lop  errtaia  oxtont  upon  tin*  Anli- 

'  siii’vPv  of  (‘onditions  which  has  just  honn  i  poiiean  iiutrkcf.  t  hi’v  un*  now  atloinplini?  jo  | 

.,ull<.ok:  n,«r,  I  Jai,  nine.-  i”Jr  .■■■ni.  I ""i'. 

i.nntberinir  more  than  two  Ihoi.sand,  report  j  "W' 

(hem.selves  as  opIimiHlie  as  far  as  lb;  imme-  I  '.’7‘-'''’a  l.v  all  ol  the  ^ '7.  ' 

tlialefiilnreiseoneerned.  I’raetieallv  all  are  |  l«W  -‘sers  ol  himhei  •  (  .  • 

aifreed  1ha(  trade  eondilious  will 'rapidlv  »•'  "  "'i  '  1 

rtdurn  („  normal  after  tlm  restoralion  .if  I”’''-'’  L  .  /  Im 

peaee.  .\  larffe  n ..  inlmr  are  eon  vi.iee.l  1  ha  t  if  Bltho.Bfh  it  ' 

the  harvest  of  I'll.-,  is  np  to  e.xpeetation,  Tio  r 

domestie  business  will  he  satisfae  .try  in  all  1  ’ r 

the  or.ivinmw  !  (imts,  ai'il  maiiufaetiirers  of  hnildmK  matei- 

fn  the  stirvey.  all  elas.ses  of  enterprise  as  "»  f,  fi,ieh'thev 

tlelit.etl  hy  the  la.M  Dominion  (’ensiis  aro 

reportml  np,,,,.  'I’he  provinces  have  fur-  *7  Phice.I.  Musiness  with  these  s  awa.v  ofi 
Uished  (he  latest  inforination  reRardintr  the  where  dependence  ,s  lar^'  y  '  I  7’ 
l!M.-,  pro.Inction  of  (he  .auricnltural.  mininjr.  oix'rations  ,n  the  larire  centres.  ,11  '•  77  ' 

lishinff  an.l  Inmhorinff  industries,  (’oiintrv  «'«B«lif lotis  are  much  '>7'7;  . J,  ; 

towns  tiii.l  villapes  as  well  as  the  larRo  eom-  «>  imininons  of  war  manuf.  ’Itnetl  n 


The  ('nniirlian  Kiinli  of  C'onmirrec  haviiin^  Branclirs  in  all 
tile  iiiipnrlanl  towns  and  cities  throui^liout  Canada,  as 
well  a.s  Newfoundland,  the  I’nited  States,  Enf^land  and 
Me.xieo,  offers  imsiiriiassed  farilities  for  the  transaction 
uf  every  description  of  bunkinni  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Satabliihad  in  1836.  Incorporated  by  Boyal  Chart«r  in  1840. 

Paid-up  Capital  •  $l,Siritl,6(>ti.r,tL  Keservo  Fiind  •  t$3,017,333 . 33 

Head  Office— 5  O&ACECHVBCK  STREET,  EONSOR. 

XBAO  OFFICE  IH  CANADA— St.  Jamea  Street,  MONTBEAE. 

K.  B.  UACXENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  includine 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  f’olonial  Bank,  fVesf  Indies. 

Drafts,  Money  Orders.  Circular  i.ettors  of  Credit  and  ’rravellcrs’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GEBBABD,  Montreal  Manager. 


lIE.tn  OFFICE 
TKE.tl, 


PAID  UP  CAPITAL  . 

RESERVE  FI  NDS  AND  UNDIVIDED  PROFITS 


$7*000*000 

7*245*140 


I  hshin?r  aibi  lumborinjj  industries.  Countrv  'r'* 

I  towns  and  villages  .as  well  as  the  largo  coni-  <-*  imiiunons  of  war  man, 

inorcial  and  iiidiislrial  centres  liavo  licen  Ihiscoiintiv  is  .Mininl.iling  llic 
covered,  and  oflicials  of  the  C.X.K.  arc  ''f  cases  f)n 

inclined  to  accept  tl,c  views  reported  as  l>'>w over.  ( here  appears  to  he  sea 
frank  slatomonts  of  prc.soiit  trade  and  its  ."ood-working  ,m 

future  prospects.  '‘'•‘V  7  Iiarvostcd  and 

earnest  until  I  he  war  is  omt. 

Bnsinc.<s.s  is  Howii  1,1  For  tVnt.  time  conics  all  1  he  wood-wor 


this  coiinlry  is  .stinnilal  ing  Ihc  Inisipcss  ol  HUnT  *1 

makers  of  jiackiug  cases.  f)n  I  lie  whole,  fl  U  I  ■■  ■  Iln  I  I 

how  ever,  f  here  appeal's  to  he  sec  nt  lio,)e  of  a  Aw^LiJL  Ji 

revival  in  ihp  wood-working  indii.'tr.v  until 

after  llie  crop  is  harvested  and  a  revival  in  sin  eu.mlnD  is.  OSLKK.  m.i«..  pkk.SIDENT. 


Pre^Mrnt . SIH 

Vic«*-Pre»iHf*nl  . . 

(■ciieral  M  a  uniter . 


AIOM'Aai; 

K. 


ALLAN*  C’.V.O. 
H.  IILA<  KW  ELL 
.E.  F.  IIKKDEN 


200  Brandies  and  Ai^enriea  in  Canada,  extending  frotu 
tlie  Atlantic  In  fhe  Paritir. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


1'he  reports  indie.ale  that  business  in  the  | 
Doininion,  as  a  w  hole,  is  from  I.',  to  20  per 
cent,  below  the  norma!  of  oue  ,voar  ago.  | 
Hxiietly  fwo-thirdsof  the  informants  report  t 
a  Miliiiuo  of  trade  as  good,  or  hotter,  than  il  ' 
was  last  autumn,  while  12.03  per  coni,  state  | 


eaniesl  until  Ihe  war  is  over.  \\  iieii  tlial 
time  eoines  all  I  hi’  wood-working  plants 
e-xpi'Ct  to  regain  quiekl.v  their  former  posi¬ 
tion  of  acfit  it.v. 

Sinihiiry  Rreiikiiig  Reeorils. 

'I'lie  prohahilit.v  is  that  tlie  Milne  of  the 
mineral  prodiieiion  in  Canada  (his  year  >vill 
not  heas  great  as  it  was  in  101  t.w  lu'U  it  to- 


THE  DOMINION  BANK 

SIK  EU.MLND  IL  OSLKK.  M.i'.,  PKK.SIDE.N'r.  IV.  I>.  MATTHEWS,  VICE-PBEKI DENT. 
C.  .A.  RfKiFRT,  Cirnrral  Alnnagcr. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109.65 


Special  Attention  jjiven  to  Collection*. 

I>.  C.  MACAUOW  -  - 


Sarini^*  Rank  Depart  men  t  at  all  Lranrlir 
.Manager  Montreal  Rraiicli. 


fhuv  nnmnnrik  nrnennl  bucinnuV  ond  1)0  as  JIS  it.  UIIS  iu  1014,  W  lU'U  itto-l  _ 

".ri'X.';  .riit'S,.''!.';'™;  ! S' 17 T rust  F unds  Should  Be  Deposited 

during  the  other.  Apparentlv  trade  in  Ihe  I  '7.  ''-orld-wide  depression  in  li.ide  JT 


I  during  the  other.  .Apparently  trade  in  the 
Maritime  Provinces  is  atToclod  least,  in  the 
Prairie  I'rovinees  it,  is  not  nearly  as  brisk  as 
it  was  last  year,  tint  ojitiinisin  is  reviving 
under  Ihe  inlluence  of  excellent  crop  pros- 


’^1'^  INCOUPORATED 

BANK  ofTORONTO 


during  PH-t  would  prolnitily  have  lieen  the 
mi'aiis  of  redneing  the  output  of  niini  rals  in 
Canada  even  if  war  liad  not  been  declared. 
Host  ilities  Jiav  e  bad  1  he  elTect  of  stiinnlat- 
in.g  the  prodiieiion  and  marketings  of  nickel 


pects.  Business  in  Quehee,  is  slow,  hut  ap-  ^  !"«  l'>-'-<ln«‘liou  an.l  marueiings  oi  nicM'i 

parently  improving  and  in  Ontario  it  js  :  J|<>'j'‘ver.  and  it  is  expei  ted  1  hat  1  he  mines  of 

gradually  returning  to  normal  eondition.  •  'T  ‘  r.  .? in. 

Broadly  eonsidered.  the  reports  show  that  | supplv,  will  shovv  gii.  toi 
business  in  the  towns  and  villages  loeated  in  year  than  lor  any  other  year 

well-settled,  fertile  agrieulliiral  districts  is  i  "sP"'-'--  > ni-nterP 


in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


praelieally  normal.  Dealers  in  all  lines  rc- 
jiort  that  eolleelions  in  such  eontre.s  are 


the  production  of  lead.  ’I’he  prodiieiion  of 
coal  appears  to  he  proceeding  almost  as 


ESI’AIILISHEU  lkr>.> 


Head  Office  —  TORONTO 


Pai«l-i,p  Capital.  .  .  . 
Reaerved  Funds . 


$.'.,«oo.onn 

SH. 102, bin 


DIKECrOBS 

Dckcan  Coclson.  Prpsiilpnl.  W.  (J.  tinnnr.Ru.vM.  Vice-t’res. 

J.  11  tvDERsov,  Und  Vice-Pres. 

Hok.  C.  S.  Htmas:  Wii.i.iam  Stosf,;  .Idhn  MArooNAi.n; 

Li. -Col.  A.  E.  Uooderham.  Lt.-Col.  F.  S.  .Mliohe.s'. 

J.  L.  EnOLEHABT.  Wm.  I.  tiUAB. 

Thos.  r.  How,  Uenpral  Manager.  .1,  B.  Lamb.  Supt.  of  Branches 
’i'.  A.  Biud.  Chipf  Inspector. 

BANKEKS 

NEW  YORK — National  Hank  of  Commerce. 

CHir.4t>0 — First  National  Rank. 

LONDON.  E.so. — London  City  &  Midland  B.ink,  Limited. 


BANKI.NtJ  SERI  ICE 

A  prompt  aii.i  dc-- 
pondaliln  banking  ser¬ 
vice  is  provided  for  biisi- 
ne.s.s  men  carrying  their 
accounts  at  The  Bank  of 
Toronto.  The  reputa¬ 
tion.  re.soiirccs  and  facil¬ 
ities  of  this  Bank  are  a 
giiaranUsv  of  salisfae- 
lory  service  to  the  bii.si- 
ncss  community. 


THE  ROYAL  BANK  OF  CANADA 

INCORPURATEU  ISfli) 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets . $180,000,000 

HEAR  OFFICE.  MONTREAL 
335  llranclie*  in  C/niiaila  aii<l  Nowfnnn 'iln 'i  I. 

*J'«Aenty’*serMi  Biaiirliea  in  Cuba*  Fortn  Him  anti  nmninii'an  RepnHli? 
IIRITISII  I^KvST  INDIFS. 

A>TICiI'A — St,  .lohnwR  HA  II  a!  .'I  AS — AXasnaiii  HAKR.MIOS  —HriiliifitntvnR 
IIOMINICA — Itoaraiii  <fHKNAI>*V — St.  4icnrite**t  *IAMAIt!A  —  Kinit*tnni 
ST.  KITT’S  Hahhctrrrrj  THINH>AI> — Fort  of  Spain  aii<l  San  Fornntirlo. 
HKITISll  HOaNOIjKAS-  Hvlir.c 

HRITISH  CjI'IANA — Georgetown,  New  Aiiisterilain  apd  Ho*e  Hall  (CnrenCyne) 


generally  iiormnl,  .and  lliat  aetivities  have  usiml.  allhmigh  the  arge  eonipiunes  repor  a.  ■  I  1^  l|  |  1^  iJ 
not  been  curtailed  to, mve.xtent.  The  ehief  ships  to  carry  he  products.  ■JlVIlflV  T 

falling  ofl-  lias  been  in  the  largo  industrial  operating  under  ha  handieap.  W  *  X  MJ 

eontres.  When  reduetioiis  in  staff  were  made  ^I'Pmenls  troiii  .Nova  Neotia,  I  he  largest  pro- 
hy  iiianiil'aelurers  and  hy  l.nsitiess  houses  <liiC’erof  eoal  of  any  of  t  he  provinces  to  poin  s 

last  autumn  retailers  were  foreed  to  eiirtail  '  Lawrenee  Biver.  nolahly  .Mont-  PAID-UP  C/ 

eredits  to  customers  thrown  out  of  work  ami  i  f  *’•  "','.7/^  “’a'^7  RESERVE 

in  turn  wholesalers  were  obliged  to  scriitini/.e  I  J’"'!’  ’’"hi  Xrt^AI  AC«c 

earefiillv  all  credits  e.xtended  to  retailers.  '  business  possibly  larger  than  in  a  lUlALA^bt 

The  people  generally  continued  to  purchase  !  Penoil  in  any  prev  urns  year  is  also 

!  necessary  line  of  food-stuffs  and  essential.^  j  l**^^^*  *  from  iialifax.  Honorary  Prr*i(ient — Sir  M’ll 

ill  other  branches  of  trade  as  well,  but  '  .Shell  Aclivlty  Still  (irowinti.  ...  „  ...  ..  Vico-l*rc»!den 

dealers  iliseovered  llial  goods  not  fnlling !  t  •  •  i  a  r  i  a  i  •  i  i  ii  *  ii ‘*L***'’*\-  p  \i  i» 

within  that  ela.ssitioation  were  in  danger  of  1  ,  "‘t'  snl.mittod  s.  H^aj-kcr,  Tsq..  P.C.M.l 

lieeoTTiiug  dead-stoek  upon  their  shel\'esj  I  V  ^  ^  large  inauuliieluriug  Col.  John  M',  Camon. 

Iiowovor,  as  ('iinadians  arrived  at  il  Iteilerl  whiidi  in.  mirinal  tim(*s  prodneeil  Ralfonr,  finipra 

underslandiiig  of  actual  eonditioiis,  a  c,,,-- i  '“'’''■''"'‘‘''•y’  i«'’om.,lives.  engines,  boilers,  F.  W.  S.  Crispo, 

tain  amount  of  eonfidenee  returned,  and  i '"**'*''  "V' 

retail  sales  were  gradiiallv  extended  to  r’" declareil  and  that  «  Princes  Stre, 

take  in  the’iisiial  lines  of  goods.  Tlie  dis- 1  '''‘V  V':'''-''  '’''knilar 

tribiition  of  orders  for  war  materials  also  „  The  Bank  ha, i«t  over  .’J2|l 

exerted  a  favorable  infliieuce  w  here  it  | V*’i  in”'  ’  'i'  "or7e7Jo".ll7u 

hrouglit  aliout  a  renewal  of  einnlo.vnicn/  in  nioi  li(»i  cillIo>.  In.  ^>om«'  <  llie  Klniiciom*  fho  Continent  of  P 

se\  oral  of  the  indnsirios  in  the  large  <*i<ies,  '  *'tilire  pinnt  has  oecu  tnrni'd  o^e^  to  this  Colieriinn*  made  in  all  p 


UNION  BANK  OF  CANADA 


11  end  Ofiicc:  Winnipeg 

PAID-UP  CAPITAL  ...  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  -  80,000,000 

BOAItP  OF  DIRECTORS: 

Honorary  Pre*ident — Sir  M’lLLIA^I  PRIf'K  Pre^iiident-— HIHN  GALT,  E*:|* 

A'ico*Prc*idenfs— 'ICa  T.  Ill  LEY*  Ksq.t  (i.  11#  THOMSON,  Hsq- 
IV,  R,  Allan*. Kjxq*  R«  R#  <  Ton\  n*  Ksq.  J#  S*  lloiiiili*  K*q#*  K*C* 

Hon.  S.  Barker*  Vsu.,  P*C.M.P.  K.  L.  Orewry,  Ksq.  F.  K.  Keiiaslon,  Esq. 

31.  Bull*  Rjdq,  K.  A#  HiiVernet,  Esq.*  K.C*.  3Vui#  Shaw,  Esq. 

Col.  John  M',  Carnon.  S.  Haas*  En<|.  .  . 

Ct,  11.  Balfour,  Ciriieral  Manager.  II-  B-  Shaw,  A*«siMianf  fieneral  Managor. 

F.  3V,  S.  Crispo,  Superinfeiideiit  of  Braiiehes  and  Chief  Inspector. 

LONDON,  ENfiLAND,  BRANCHES 
0  Princes  Street*  E.C^  and  Weat  End  Branch,  Ilayniarkot*  S.W. 


F.  K.  Keiia-ston,  Esq. 
3Vui,  Shaw,  Esq. 


It  ifuixfu  Iff  H  junion-  ,  .  .  ,,  ,  :  ,  :  '  :  ,  ,  ,  di. 

1.  tVillections,  despite  the  altered  :  '*  is  slated  that  orders 

s.  appear  to  have  eontinued  fairlv  i  'niiiiitioiis  of  war  Iront  (Jrrat  Britain  - 


and  trade  credits  relaxed  lo  a  proporiioii- 
ate  extent.  Colleetions,  despite  the  altered 

eondilious.  appear  to  have  eontinued  fairly  ,  ,  -<•  .u.m  .x.o 

good  in  the  large  eeutres,  and  seem  to  be  'i'''"’  <'»  •Sl-'(i.l)t)(».000 

sU-adily  improving.  '‘cen  given  lu  Canada.  .VI- 

Ihougli  the  clTects  an'  n.el  >ot  felt 

ruriiK^rs  Arr  Piirrlinsing.  InH'jiuse  t  ho  out  put  is  Iml  It). slid  Is  a  day 

The  strong  posilion  in  which  the  farmers 

of  the  Dominion  were  plaeed.  with  the  <  tk'  and  that  etnploy- 

ex-eption  of  those  in  the  dronght-siriekTn  V'"’"’*'''  'b  the 

areas  in  the  southern  portions  of  the  1’''“'''’  ''’iKaued  upon  tliese  t ■overnment 
Prairie  Provinces,  as  a  result  of  the  market-  ,  Di’-lers  have  been  distnhnted 

ing  at  exeelleiit  prices  of  t  heir  farm  profluet  tbroiighoiil  the  entire  <‘oui'.tr.\'  anil  Iheir 
-  particularly  grains  and  cheo.se- has  work-  i'"Kh1 .  I <>  he  lelt  in  all  province.; 

I  od  out  apparonllv  lo  the  advantage  of  the  I  l>oiuin.ioii.  I  hints  m  Iho  lour 

I  groups  of  uianufaolurorH  whoso  produd s  I  I  imvinuos  havo  law 

are  distrihniod.  w  holly  or  in  part,  in  1  ho  '  !•«<''>;  '‘.V  ,7’'"^ 

agricultural  districts.  It  is  cloarlv  show’ll  I ’V'*-'’'*'*-""'’ 
that  purcliase.s  hv  the  fanners  have  , -on- i  7'* '' m 

tribiited  verv  largelv  to  tlio  maintonnnee  of  |  '7'*'  dislnbiited  among  Ihe  nnmeroiis 


1  work  n  od  tiro  now  uagagud  in  inanuraut  uring  The  Bank  haiing  over  320  Branv-Iie*  ill  Canaila,  extrn<ling  from  Halifax  to  Prince  Ruf^rt  ' 

;  i  miinil  lU'  wir  fnv  ttiD  <»!*  fJcAiI  ofr,.r«  excellent  facilit  ie*  for  I  lie  I  raiMact  ion  of  every  «le«rriiH  itiii  of  Banking  Bn»ino»x.  *t  nae 

t  I  munillons  ol  W.n  oi  tin  ..imns  Ol  t.real  r„rre»p<.ii.lriitN  it.  all  .-ities  of  i.nportan.o  throughout  t’ana'la.  thr  I'nited  Stairs,  the  United 
,  I  Britain  ami  her  allies.  In  somi-  eases  the  Kiufi.lo.u,  the  Continent  of  Europe  4U<1  the  British  Colonies. 

,  !  eillire  plant  has  been  turned  otcr  to  this  Colleetions  made  in  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest 

’  I  new  work,  while  in  othl'rs  the  f'linipmenl  is  rates  of  esehante.  Letters  ol  Credit  and  Travellers’  (Cheques  issued  available  in  all  parts  of- 


LONDDN,  ENfJLAND 
2  Rank  Bld^s,.  Frlnrea  Htreet,  H.C. 


NEB’  YORK  CITY 
Cor.  IVilliam  and  Cedar  Streets 


UCSINESS  ACCOlI.N”r.S  CARRIED  UPON  FAVORABLE  TEK.MS. 
SAVINOS  DEPAR'r.MEN'r  A’F  ALL  IIKANCliES 


The  Bank  of  Ottaxea 

ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 


oulput  iu  niaTi>  liuo«.  'Phoy  ha vo  ooul  imiud  f  Onlario  aud  Mauiifa**- 

huviug  1  huir  regular  supplies  and  ntM*essarv  •  J.*\**^***'^  *-***i/  and  steel  produets  s<'em  eou- 

fann  implemeuis;  and  Ihev  have  al-io  been  I  business  witli  Ihem  will  eom- 

devoting  a  (lortion  of  tlieir  surplus  fund  to  I  normal  cbaracler  when 

llie  improvement  of  their  farm  properties.  the  expected  movement  ot  innni- 

When  the  call  came  to  extend,  wherever  grants  to  tins  eoiinlry.  restores  Ihe  Iniild 
possible,  the  aereage  in  important  eereals,  'I'eir  wonted  slate  of  activity, 

thev.  apparentlv.  exhihited  no  hesitation  'V  ln>h’sale  hardvyare  men.  mann^el  nr 


trade  lo  their  wonted  slate  of  activity. 

Wholesale  hardw  are  men.  maniifaet  iirers  i 


iiiey.  a])|)areiui\ .  exmimeii  no  iiesiiatiou  -  , .  . .  . , .  . .  ‘ ' 

in  making  tho  noeessarv  outlays  for  addi-  7  I' supplies  and  retailers  handln-g 
tional  facilities.  .Meanwhile  they  soem  to  7’’r'l"are  appear  to  be  agreed  Inat  (heir 
have  proceeded  with  building  ‘plans  and  ''wrease  in  business  from  last  year  m.ay  be 
makers  of.  and  dealers  in.  eenient,  paints.  | 


varnishes  and  building  materials  of  various 


But  they  add  also,  that  nia.mifae- 


Capital  Paid  Up  -  • 

R4»t  and  Undivided  Profits 
Total  A.ssets  over  - 


S  4,000,000 
4,978,299 
60,000,000 


Board  ol  Directors  : 

HON.  CVEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  Vice-President 

SIR  HENRY  N.  BATE.  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIP.  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHI^  Chief  Inapector. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


de.seriptions,  do  not  hesitate  to  pav  tribute  ''.''h  business  not  specially  act  ive,  are 

to  the  manner  in  which  1  he  farmer  has  stiin-  purchase  supplies  of  haril- 

iilated  tlieir  marketings  and  helped  to  take  I  'inanlities  iii  excess  ot  immediate 

up  the  shrinkage  in  business.  The  farmer  *‘‘■‘*^'‘'*’*','"‘'''*7  7  expected  Ihal  good 

seems  to  liave  been  iu  the  market  for  auto-  i  througboul  (lie  eoiintry  will  iiartially 

mobiles  of  a  popular  price  on  a  scale  greater  JT'  *'*’  buildin.g  trades  and  to  a  proiior- 
ih.-iri  ever  before  tionate  extent  wil I  increase  t he  sales  ol  ( heir 

goods  and  their  outlook  accordingly  is  not 


1 1  n  chabterI  8o4 

Homedank^^Canada 

IHE.M)  01’FirK,.,Tt)rtONTO  .JAMES  .MASHX,  Genera!  .Manager 
EltANCIUOS  A.\J)  I'O.XNECTIO.N.S  THKOUGHOUT  CANADA 
.'JIX  OFFICES  IN  MONTr.EAL: 

.Main  nffjer.  Traiisporlation  llnikling  St.  .Innies  Street. 

IRenavoiiture  Branch,  523  St.  .fames  Street. 

lloclielaga  llranch,  i 'i>r.  Ciivillier  aiifl  Ontario  Strect.s. 

Mount  Itoyal  I’.ranch,  Cor.  Mount  Royal  and  Papineau  Ave. 
i’apineaii  Branch,  Papineau  Square. 

St.  I.ieiiis  Brancli,  478  St.  Denis  Street. 

The  SterlingBank 

OF  Canada 

lieiicl  Ollic'v  -  Toronto 

Close  personal  attention  to  the  requiiemcnts  of  each 
customer  has  steadily  built  up  the  Sterling  Bank. 

Montreal  Office:  T20  ST.  JAMES  STREET. 


j  Depends  on  the  Crop. 

The  reports  iudieale  a  keener  jierceiition 
Iiy  all  elassos  of  tho  iiiiportanee  of  Iho  posi¬ 
tion  wbieh  agriculturo  occ.upios  in  tho  busi- 


at  all  giooiny.  ‘  niarkotings  of  the  inland  fisheries  are  I 

apinirontly  almost  normal.  A  certain 
C'lieap  Aulos  in  Ifeiniind.  anxiety  is  evidenced  from  both  coasts  about  I 

tiu!  availability  of  ships  to  carry  tho  prod-  ! 
In  a,utomohiles  there  aiipears  to  bo  an  nets  abroad,  but  that  difficulty  will  likely  i 


iiess  life  ol  Canada.  'I'horo  is  ovidoiieo  of  a  iindiminishod  domestic  demand  for  iiia-  be  overcome  as  the  need  arises.  For  the 
disposition  to  lean  upiiii  the  erop.s  ol  191.J,  chines  of  a  iiopular  price,  but  in  the  case  last  fiscal  year  the  total  marketed  value  of 


eui.iii.g  i.yiie  speeia.  leporis  sen,  in  oy  me  ears,  accordingly,  are  generally  optimistic  .V  total  of  71.776  were  eniploved  in  Ihe 
various  Departments  ot  .Agriciiltiire.  pros-  regarding  1  he  future.  The  farmer  as  a  class  fishing  operations  and  26.89:’!  were  engao-od 
pects  ol  a  good  yie  d  on  a  largely;jncreased  seems  to  have  been  in  Ihe  market  since  last  in  the  canneries,  freezers,  fish-houses'  etc. 

autumn  to  a  greater  extent  than  was  former-  on  shore.  Of  course  these  workers  ’ w ere 
Witli  the  ineenlivo  ot  prevailing  liigh  prices,  ly  (he  ease,  .and  war  orders  have  been  a  eon-  emptoved  onlv  during  (he  flshinir  season 
farmers  Iiave  devoted  more  time  and  care  sidv'rable  factor.  "  ‘  *  &  ■  . 

to  cultivation,  and  generally  appear  to  have  Maker.s  of  enamel  ware  report  business  a«  Food  Buslnciis  Erratic. 


■Business  Founded  1795i 


to  cultivation,  and  generally  appear  to  have  Maker.s  of  enamel  ware  report  business  a« 
I  used  this  year,  seed  of  higher  germinating  directl.y  affected  by  a  lack  of  building  and 
quality  than  ever  before;  it  seems  to  bo  safe  maniifaetiirers  of  enameled  hotiseliold  iiten- 


employed  only  during  the  fishing  season. 

Food  Businciss  Erratic. 


distribution 


products 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

DANK  NOTES.  BONDS.  SHARE  CERTIFICATES. 

DRAFTS.  CHECKS.  LETTERS  OF  CREDIT.  ETC.. 

.  FOR  RANKS.  CORPORATIONS.  AND  GOVERN- 
MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES. 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208*228  Wellington  St 


said  to  have  been  more  than  doubled,  in  the 


appears  lo  tie  improving. 

In  the  fisheries  industry,  the  catch  promis- 


of  railway  construction  camps  and  the 


TORONTO 

19  Aleliuda  St. 


Brnnclicsi 

MONTREAL 

Royal  Trust  Rld£. 


WINNIPEG 

SU4  Main  St. 


three  Prairie  Provinces  it  averages  twenty-  es  to  be  quite  up  to  the' average  volume  of  ^''fkening  m  the  demands  from  the  Western 
two  per  cent.;  no  percentages  are  supplied  other  years.  The  closing  of  the  German  has  fieen  offset  to  a  certain  extent 

by  tho  Department  in  Ontario,  but  the  markets  appears  to  have  adversely  affected  .hy  a  demand  for  military  requirements.  It 
acreage  is  reported  to  have  been  increased  some  of  the  exporters  on  the'  Atlantic  I'^apparent  that  while  purchases  of  sugar  by 
materially.  similar  condition  obtains  in  coast,  but  it  seems  that  the  deficit  from  that  People  throughout  (  anada  have  been 
the  Maritime  Provinces,  lu  yuebec  tlie  eau.se  is  expected  to  bo  offset  by  larger  ship-  *<on*e"'hat  erratic,  the  total  business  is 
normal  acreage  is  indicated.  ments  to  the  Olcl  Country  whoso  North  Sea  ''hont  equal  to  that  ot  last  year,  and  pro 

cii.p„  .1  T„d». 

i  he  collapse  of  the  building  trades  is  trawlers  to  facilitate  naval  operations  mthougli  prices  have  advanced  in 

shown  to  have  been  the  cause  of  a  substan-  With  tho  possible  exception  of  the  canned  “ . 
tial  reduction  in  the  volume  of  sales  of  lobster  trade  the  markets  upon  which  the  -Manutaetnrers  of  drugs,  chemicals,  and 
Canadian  lumber  and  throughout  there-  oast  coast  fisherman  eJiiefly  rely ;  the  niiited  Patent  medicines  unanimously  report  a 
ports  there  is  abundant  expression  to  the  States,  Latin  Countries  of  Europe,  South  «®erease  in  profits  m  their  business.  The 
belief  that  the  domestic  market  cannot  America  and  the  West  Indies,  have  not  Wade  appears  to  be  standing  up 

permanently  improve  until  construction  been  seriously  atfeoted.  Preparations  are  fa>rly  well,  but  they  state  that  the  increase 
becomes  general  again  in  the  principal  for  a  larger  pack  than  last  vear  of  material  and  the  impossibility 

centres.  Tho  export  trade,  however,  ap-  canned  salmon  in  British  Columbia  and  supplies  from  Germany, 

poars.  to  he  standing  the  strain  splendidly  a  home  and  foreign  demand  suffieientlv  nave  >ncrea^d  the.r  manufactuniig  costs 
and  the  ehief  worry  seems  to  be  in  eonnec-  strong  as  tfi  absorb  the  supplies  is  reporteH  difficulties  generally.  It  is  main- 

tion  with  tho  availability  of  ships  to  carry  from  the  west  coast  dealers.  The  catch  %ad  (Continued  on  Page  9)  , 


THE 

MOLSONS 

BANK 

Incorporated  18a5. 

Capital  Paid  Up  .  $4*000*000 
Reserve  Fund . .  4*800*000 

1 

tlEAD  OFFICE  -  MONTREAL 

I 

43  Branches  Throughout 
\  Canada 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  12,  .1915. 


THE  TRUST  &  LOAN  LESPREYOYANTSDU 
CO.  OF  CANADA  IN  CANADAHASCEASED  .. 
STRONG  POSITION  SHOWING  HGURES  . 


Crown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com- 
panv  for  the  Public’s  Service,  able  and  wulling 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  efficient,  econom.cal 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


Dividend  Maintained  and  Cash  No  Indication  of  the  Position  of  the  i 


laiiy  is  a  Trust  Com-  I  Assets  Now  Very  Large— Presi- 1  Company  Itself  in  the  Insurance 

rice,  able  and  wulling  dent  States  That  Very  Few  •  Report  of  Province  of  Quebec 

list  Capacity.  It  en-  Persous  Took  Advantage  of  the  for  1914— Was  $2,700  in  Debt 

efficient,  econom  cal  Provincial  Moratoria— A  Cheer-  in  1913  After  Exhausting  Paid- 

aii  those  transacting  Canadian  Situation.  Up  Capital, 

ly.  Enquiries  from  B  W  _  _ 

ially  invited.  (London  Times,  May  28.)  That  interesting  corporation.  Les  Pre- 

The  annual  general  meeting  of  sharehold-  voyants  dii  Canada,  with  whose  pension 
ers  of  the  Trust  and  T/oan  Company  was  scheme  our  readers  are  familiar,  has  changed 
•  I  held  at  t he  offices,  /  Great  \\  inchester  street  the  form  of  its  report  as  exhibited  in  the 

i  the.  Hon.  Sidney  Peel,  the  president,  occupy-  if)i4  Insurance  Summary  of  tho  Province 

-  -  ■  ^  —  - '  icg  the  chair.  ^  of  Quebec,  just  issued.  Hitherto  the  man- 

■  The  .Secratary  (Mr.  X.  M.  Dudgeon)  agement  has  been  in  the  habit  of  enlighteu- 

I  noiiee  convening  the  meet-  j 

to  •  .4_  •  ’'’S  ■■’‘’•'1  report  of  the  auditors,  ^  r 

NpPlIf  if-fpC  '  The  President  said:  -Ladies  and  Gentle-  not  only  by  the  trust  fund  held  for 

J.  CXV./G7*  men,  I  will  first  of  all  deal  briefly  with  the  the  bhnefit  of  the  future  pensioners,  but  also 

facts  of  the  accounts  and  report.  Our  gross  by  the  “administration,”  or  the  actual 

”  — • — - - - - - J  revenue  for  the  year  is  £283.612,  a  decrease  property  of  the  shareholders.  The  latter 

Tho  Woolvofth  s-)les  eontini.a  tr,  trrr,w  £o63  on  the  previous  year.  Our  net  half  of  the  report  has  this  year  been  sup- 
tensiol To  the  revenue  is  X123..M6,  a  decrease  of  £225.  pressed.  The  management  can  doubtless 

the  nresent  time  contribntinor  n«tnr«llv  "■'■•rking  expen .ses  have  been  reduced  by  quite  properly  say  that  it  is  none  of  the 

thegl-oviTh  £180--  in  other  words,  they  are  almost  public's  busiiiess.  for  under  the  form  of 

in  of  .8436.181  In  the  five  months  safes  '  •'T'’'''  " contracts  employed  by  this  company  the 

tal  .8‘‘>6  41(1  <i '■!  (•omnarerl  with  go-,  ijo.  '.’1  circumstances,  to  pay  the  same  pensioners  have  no  claim  upon  any  moneys 

2  an'increase  gl  oqq  717  *“  '  '  dividend  as  last  year  namely,  0  per  cent.,  except  those  accumulated  in  the  trust  fund; 

_ '  '  free  of  income  tax.  A\  ell,  that  seems  a  fairly  the  assets  of  the  “administration.”  including 

„  r,  -CL  ,  r  ..  humdrum  story,  and  .vou  must  look  at  the  the  unc,a.lled  .stock,  are  as  useless  to  the  pen- 

<  anadian  I  .  cih«' receives  the  following  balance  sheet,  which  is  humdrum  too.  for  sioners  as  those  of  tho  Bank  of  England. 


(London  Times,  May  28,) 


Mainly  About  Securities. 


Columbia  Breweriets’ 


report  states  that  the  aecounts  show  a 
credit  balance  including  £27,238  brought 


The  Woolvorth  saless  continue  to  grow; 


To  the  Shareholders  of 

ANGLIN’S,  LIMITED 

I  submit  herewith,  on  behalf  of  your  Directors,  the  audited  Balance  Sheet  as  of 
March  .31st,  1916. 

I  am  glad  to  report  that  the  Profit  and  Loss  Account  shows  a  credit  balance  of 
$30,822.24,  after  paying  a  dividend  last  year  amounting  to  $13,450.90,  and  deducting  the 
sum  of  $17,666.07  for  Property  Reserve  Account,  Depreciation  on  Plant,  etc. 

Tho  volume  of  business  transacted  compared  favorably  with  that  of  the  previous 
year.  Tlie  General  Contract  Department  had  a  successful  year,  but,  owing  to  the  un¬ 
favorable  conditions  prevailing  In  the  Real  Estate  market  and  the  consequent  falling  off 
In  values,  especially  in  Toronto,  the  House  Building  Department  offset  to  a  considerable 
extent  the  good  showing  made  by  the  General  Contract  Department.  The  House 
Building  Department  Is,  for  the  present,  erecting  houses  only  under  contract. 

Owing  to  the  unsettled  conditions  and  outlook,  and  with  a  view  to  conserving  the 
resources  of  the  Company,  your  Directors  have  decided  not  to  pay  a  further  dividend  on 
the  Cumulative  Preferred  Stock  at  this  time.  The  Directors  feel  that  this  policy  will 
be  generally  approved  by  the  Shareholders. 

Respectfully  submitted, 

G.  B.  ALLISON. 

Montreal,  May  20th,  1916.  President. 

ANGLIN’S,  LIMITED 

BALANCE  SHEET,  MARCH  Slsl,  1915. 

ASSETS. 

Office  Premises.  Yard.  Plant,  Equipment,  Goodwill,  etc . $388,294.49 

Land  and  Houses  (less  mortgages  thereon).  Uncompleted  Con- 

trart.s.  Accounts  and  Mortgages  Receivable  .  223,410.50 

Material  on  hand  .  13,776.43 

Cash  on  hand  . 1,173.61 

Organization  Expenses  .  4,800.00 


-$631,455.08 


appreciable  realization  of  investnient.s. 


the  admitted  l  i.^.ses.  they  hav  e  been  dis- I  our  special  reserve  fund  at  £120.0(10.  show-  of  management  ”  no  loss  a  sum  ( han  ?4(). 936, 
eounted  and  to-et  ,1  tnie  view  of  (he  market  ,  inp  helween  them,  an  inerease  of  £.61, .500.  so  that  the  eorapanv’s  own  assets  were  re- 
tor  the  stock  f  ne  must  (urn  to  the  sound  (Hear,  hear.'  That  is  what  we  eal).  in  this  dueed  bv  81,6,800 — and  at  that  SI  .640  of  the 


Canadian  Locomotive  ehanged  hands  for  the  stock  cne  must  turn  to  the  sound  (Hear,  hear.'  That  is  what  we  ei 
at  40  in  Toronto  this  week.  This  represent-  position  of  the  1 'anadian  Government  finan-  eompanv,  a  humdrum  statement.  income  proeeeded  from  calls  on  capital 

ed  a  four  point  advance  over  the  previous  eially  and  the  -ucce.^  that  has  attended  all  .  Investments  in  Canada  A  still  more  interesting  feature  of  the 

sale  m  Montreal  but  the  stork  is  1.6  points  plans  for  finan  me  the  needs  of  (  annda  and  ' Inv e.sf  menis  in  t  anana.  1913  balam-e  sheet  was  that  the  liabilities  of 

under  the  high  point  reaehed  in  the  April  her  municipalities  once  the  war  began.  Onr  investments  in  ('anada.  for  the  first  the  administration  exclusive  of  capital 
“spurt.”  President  .larvis  is  returning  now  The  United  st  ,fes  has  taken  o7  percent,  of  time  for  several  vears.  show  a  decrease  of  stock  exceeded  the  total  assets  (other  than 
from  his  trip  to  London  and  while  no  Canadian  oficnngs  since  war  broke  out.  as  ,ihnut  f47.(*n(l.  Our  arrears  of  interest,  uncalled  capital)  by  $2,700;  that  is  to  say, 
definite  announcement  has  yet  been  made  against  about  I1  pr-reent.  previously  and  .-jt  8149.279.  show  an  increase  of  nearly  the  administration  was  .82,700  in  debt  at  the 
It  would  not  be  surprising  to  learn  that  the  bal. a  nee  ha  been  absorbed  by  England.  SIOO.IHIO.  or  about  £20,000.  T  will  deal  end  of  1913  with  no  resource  available  to 
while  in  Russia,  in  addition  to  securing  shell  Admitting  ilii  to  be  true,  it  is  difficult  to  with  these  later.  I  do  call  voiir  attention  secure  that  indebtedness  except  the  $97, .600 


Tile  Inv c.sf inenis  in  Cnnadn. 


ince  the  war  began 


the  high  point  reached  in  the  April  her  municipalities  ; 
.”  President  .larvis  is  returning  now  The  United  st  ifes  h.a 


It  would  not  be  surprising  to  learn  that  the  bal.ance  ha  been  absorbed  b.v  England, 
while  in  Russia,  in  addition  to  securing  shell  Admitting  ilii  to  be  true,  it  is  difficult  to 
orders,  he  had  also  booked  eqtiipmcnt  become  bulb  n  on  Canadian  Pacifie  at 


items  in  the  balance  sheet. 


necome  hum  n  on  I  anadian  1  acilie  at  to  Ihe.se  two  items  in  the  balance  sheet,  of  subscribed  but  unpaid  capital.  It  must 
business  for  Canadian  lyicomotive.  present  price-,  w  ben  the  cold  farts  show  as  some  indication  of  the  times.  You  will  be  admitted  that  it  w'oiild  have  been  iiitere- 

_  — —  ._  Pa  <  I  fie  to  have  lo.st  iipw-ards  of  ai^r)  .see,  in  your  balance  sheet,  under  the  esting  to  know  whether  that  indebtedness 

Bell  Telephone,  through  its  subsidiary.  •Mn.Onn.OOd  n  gross  sitire  .Ful.v  1  anri  that  beading  of  investments  in  Canada  “in-  was  enlarged  or  not  during  1914;  but  all 
the  Northern  Electric  Company  Ltd.,  has  take  ai  no-t  all  ot  last  .vear  s  surplus  terest  added  to  mortgages"  amounting  to  figures  relating  to  the  position  of  the  “ad- 

entered  the  “war  stocks”  department,  (o  pay  ( he  div  dend  and  make  up  this  v  ear  s  .?),s..62>'  or  just  ovi-r  £3,000.  That  is  a  miiiistra.tion "  are  suppressed. 

Northern  Electric  is  now  qualified  to  carrv  wliic.i  for  •'seal  year  will  be  u,.\v  item,  so  1  will  explain  what  it  is.  It  vci.,.,  «  t  vi  •» 

on  an  armament  biisine.ss  under  supple-  somewhere  aioiind  .8, .. .00.0(10.  refers  to  exceptional  c.ases  of  borrowers.  " <  ompany  Contracts  To  Do. 

mentar.v  letters  patent  granted  at  Ottawa.  - -  whose  interest  would  be  in  arrear.  if  we  bad  While  it  is  true  that  the  pensioners  h.ave 

The  compan.v’s  charter  has  been  extended  l>or«-l«c,si«T  Klcrtric’s  properties,  at  not  made  a  siiecial  arrangement  with  them;  no  actual  direct  claim  against  the  funds  of 
to  allow  all  branches  of  war  industry,  from  demand  of  the  bondholders  in  defaull  of  that  is,  the  amount  they  were  in  arrear  was  the  "administration,”  they  have  a  certain 

the  turning  out  of  shells,  bombs  and  eart-  interest .  will  lie  sold  by  auction  on  .Tune  30.  added  to  the  total  of  their  loan.  That  is  n<it  ndirect  elaim  which  gives  them  a  lively 


to  pay  (he  div  dend  and  make  up  this  year’s 
net  loss  which  for  the  fiscal  year  will  be 
somewhere  aioiind  .87. .600.011(1.'’ 


$18. .628  or  just  ovi'r  £3,000.  That  is  a 
new  item,  so  1  will  explain  what  it  is.  It 
refers  to  exceptional  e.ases  of  borrowers, 
whose  interest  would  be  in  arrear.  if  we  bad 


If*  figures  relating  to  the  position  of  the  “ad- 


LIABILITIES. 

Capital  Stock,  Preferred  7%  . $197,950.00 

Capital  Stock,  Common  .  300,000.00 

Accounts  Payable  .  64,692.91 

Due  to  Banks  .  40,160.78 

I.oaiis  and  Accrued  Interest  .  7.110.56 

Suspense  and  Contingent  Account  . .  718  54 

Profit  and  Loss  .  .30,822.24 


I  have  examined  the  above  Statement  of  Assets  and  Liabilities  with  the  books  of 
account  and  vouchers  relating  thereto.  The  plant  and  machinery  and  the  inventory  of 
material  on  hand  have  been  taken,  priced  and  certified  to  by  officials  of  your  company, 
and  having  tested  the  prices  and  additions,  1  have  accepted  the  same  as  correct.  In 
niy  opinion  ample  reserve  has  been  provided  for  depreciation.  1  hereby  certify  that  all 
my  requirements  as  .-Auditor  have  been  complied  with,  and  that  the  above  Balance  Sheet 
i.s,  in  my  opinion,  a  true  and  correct  exhibit  of  the  position  of  affairs  as  at  March  31st, 
1915,  as  shown  by  the  books  ot  account. 


Montreal,  May  11th,  1915, 


C.  W.  BAKER, 

Chartered  Accountant. 


ministration"  are  suppressed. 

M'lmt  ('ompany  Contracts  To  Do? 

While  it  is  true  that  the  pensioners  h.av'e 


l>or«-l«c,si«'r  Klcrtric’s  properties,  at  not  m.ade  a  sjiecial  arrangement  with  them;  no  antiial  direct  claim  against  the  funds  of 


ridges  to  the  making  of  cannon,  submarines  j  .Tccordin 
and  aircraft.  Trust  ( ' 


.according  10  iinnoimccnient  of  the  Ftoyaj  at  all  a  practice  tbat  i  approve  of,  and. if  interest  in  the  real  state  of  affairs.  They 
Trust  I  'onipHP',  it  has  been  known  for  is  only  done  in  exceptional  cases,  and  in  have  contracied  to  go  on  paying  a  monthly 
some  lime  iblioiigh  no  official  st-aiement  exceptional  times,  and  in  eases  where  the  assessment  for  twenty  years  withovit  re- 


Inverness  Railway. _ A  meeting  of  the  the  point  ha;  been  made-  tliat  Shawini-  security  vvliicb  the  borrower  has  to  offer  is  ceiving  an y  ret nrn ;  but  per  I'ontra  the  coin- 

holders  of  the  .6  per  cent,  first  mortgage  gold  'V  ter  a  id  Power  t'o.  interests  control  in  ex'cess  of  twice  the  amount  of  the  loan  as  pany  has  contracted  to  go  on  collecting 

bonds  of  the  Inverness  Railway  and  Coal  m, '.I'lrH:'  of  the  bonds,  and  that  the  consolidated.  Had  I  had  nnirc  opportunity  their  assessments  and  administering  their 

i  should  have  bad  more  discussion  on  the  fund-s  during  (bat  period.  How  eoiibi  it  do 


bonds  of  the  Inverness  Railway  and  Coal  miiorit:'  of  the  bonds,  and  that  the  consolidated.  Had  I  had  more  opportunity  their  assessments  and  administering  their 

Company  will  he  held  at  Toronto.  Canada.  nia-.iori:y  of  he  bondholders  have  agreed  to  |  i  should  have  had  more  discussion  on  the  fund-s  during  that  period.  How  could  it  do 
on  June  30.  for  the  purpose  of  considering  propo;sal  of  the  Shavvinigan  interests  that  1  subject  vvitli  our  auditors,  but  I  think  tbat  so  if  it  ceased  to  have  any  assets  of  its  own, 


resolutions  postponing  the  p.aynienl  of  all  Dorchester  Electric  bonds  be  exchanged  you,  and  tliey  acting  in  your  interesls.  can  and  the  percentage  of  the  assessments  to 
interest  and  sinking  fund  due  «ir  to  become  prcferrtd  ,'iiid  common  slmres  of  a  new  bo  quite  s.atisfied  that  it  is  only  in  excep-  which  it  is  by  contract  entitled  became  uiv- 

due  on  the  bonds  until  such  date  or  dates  ''ompa.nv .  The  proposal  has  been  resisted  tional  cases  tbat  this  is  done,  and  T  should  .sufficient  (as  it  obv  iously  was  insufficient  in 


after  the  terminations  of  the  present  war  as  Kv  'nmority 


By  putting  the  not  have  <-al!ed  your  attention  to  ii  in  the  1913i  to  pay  its  running  «“xpenses?  Here  is  a 


upon  such  t 
determined. 


Goodwins  Ltd.  shareholders  at  a  meet¬ 
ing  called  for  June  23  will  be  asked  to  auth¬ 
orize  the  company  to  take  over  the  assets 
of  Goodwins  Montreal  Limited  of  which  it 
is  the  holding  company  at  present.  The 
change  really  has  no  effect  other  than  a 


uas  iiu  iiian  ft  .4*i_  _  i  ji  oi 

simplification  in  book-keeping.  The  annual  "'•'fl’’  Kv  Sliavv- 

report,  to  be  distributed  to  the  meeting,  is  mtetests. 

not  expected  to  show’  more  than  fixed 

charges  earned.  The  falling  off  in  earnings  Porto  Rico’s  May  stalement  reveals  the 


sen.ling  th--  majority  interest,  while  the  at tention,  and  that  is  the  amoui'i  <if  casli  in  this  a  proiicr  company  (unless  its  linaiu’ial 
miuoritv  bond  holders  remain  opposed,  ('om-  hand.  You  will  see  that  at_Mareh  31  tlie  status  hail  greatly  iniiu-oved  in  tlie  mean- 
plieations  conceivably  could  arise  from  casti  in  hand  was  about  £12.6,(100.  That  is  time,  of  wbicb  it  carefully  refrains  from 
claims  of  general  creditors,  as  well  as  not  because  we  cannot  enqdo.v  our  m.qney  in  giving  any  evidence)  to  administer  r  trust 
resisting  hondbolders.  Presumably  the  Canada,  because  we  could  emidoy  it  very  fund  which  now  amounts  to  im  less  than 
committee  will  endeavor  to  secure  the  well,  but  it  is  entirely  in  the  interests  of  our  $.674,044? 
properfv  by  outliidding  .any  competitive  |  <ivvn  s.afety,  and  to  have  a  reserve  here 

interest,  thus  clearing  the  way  for  carrying  I  against  any  obligations  tliat  may  fall  due.  Interest  Itnte  Is  Low. 

out  the  original  proposal  made  by  Sliavv-  .  streneWh  T’he  only  figures  presented  in  the  report 

iniiTM.Ti  interests  ^.'nipioin  01  .-n  r«  ii),i  ii.  .  1...,.  j  1  i<ii-.  1 1... 


t  the  original  proposal  made  by  Sliavv-  .  s* renew h  T’he  only  figures  presented  in  the  report 

igan  interests.  «»•  ?’t»’enj,«n.  Dei-emlier  31,  191.6,  are  the  figures 

-  -  J  think  you  will  regard  it  as  a  symptom  of  relating  to  the  pension  fund  proper,  which 

Porto  Rico’s  IVIav  statement  revea,ls  the  strength  that  at  tht*  eiol  ol  the  tirst  idgiit  tk^  eonijianv*  contracts  to  •  -Id  in  trust 


f  Canaila  are  not  entirely  <lue  to  the  war,  one  moglit  reasonably  suppose",  seeing  that 
p  I  though  1  think  that  is  the  main  cause.  1  he  tkp  pensioners  have,  jiaid  to  the  company  a  I 
crop  of  1914  in  Canada  was  a  light  one.  It  very  large  sum  apart  altogt'ther  from  their  I 


dividend.  It  has  been  “  street  “gossip  that  or  '•■''*  ‘osss.  Net  earnings  tor  the  five  arrears.  me  causes  01  iii<"se  ..iieai.-,  ...  pegmuing  .it  tlie  year  were  841., ,01  tij;  anrl 
the  directors  would  place  the  stock  back  months  toal  $1.63,738,  being  $2.7’26,  of  Camula  are  not  entir.- y  due  to  the  vvar,  .me  m.iglit  reas.mably  supp.is.-,  se..ing  that 
again  on  its  former  S  per  cent  basis  It  is  only  1.74  per  cent,  behind  those  of  the  same  though  1  think  that  is  the  main  cause.  1  ne  tke  pensmii.-rs  have  jiaid  t.,  the  ."ompany  a 
now-  returning  5  per  cent,  since  the  redue-  peri.id  a  year  ago.  ''I’op  <>f  1914  in  ('anada  was  a  light  one.  It  very  larg.;  sum  apart  alt.igether  from  their 

tion  last  November.  It  seems  premature.  Brazilian’s  April  statement  of  earnings  vvas  ,a  very  dry  year,  and  in  some  cases  t her  c.,ntributi.ms  t.)  this  fitii.l,  and  have  paid 
however,  to  expect  that  the  eompanv  will"  shows  th(>  c^mipany's  incom.-.  in  the  ."iir-  "'"s  an  iilm.ist  total  failure  .if  the  i-roi).  it  for  Ih.-  purpose  .if  having  their  pension 
return  to  the  higher  rate  as  early  as  the  •'•'nev  of  I  he  country,  to  be  well  in  excess  of  Then,  of  .  .jurse,  wo  were  already  in  (  aiiafia.  nionies  well  adminsl.  re.l,  that  th(<y  might 
August  payment  The  “street  ’’  is  not  eon-  Though  in  both  I’ebruarv  ;.n<l  "S  1  .‘Xtilaiiied  last  year,  in  the  throes  ol  a  look  for  ti  fairly  high  rate  of  interest  on  their 

tent  with  stating  that  the  2  per  cent  rate  ^lar."!i  earnings  ran  behind  those  of  last  reaction  from  the  land  speculation  whtcii  „ioii.>y.  instead  ..f  whicli  they  are  g.-tting 
will  be  brought  into  effect  but  a  bonus  is  ’•'f'  Januarv  and  April  gains  are  ha.l  lieen  going  on  111  the  \\  est.  It  did  not  considerably  li  :-s  than  .6  per  .•ent.  And  yet 

also  hinted.  The  company’s  war  business  !"^iiffi<  i'’iU  to  give  an  increase  in  gross,  reven-  aflect  us  mueli.  but  in  a  few  .‘ases  1  have  no  the  great  bulk  of  the  company's  investing 

is  clearly  well  established  but  it  seems  more  ue  at  lotinting  to  347,6(12  milreis  for  the  four  fioiib(  we  felt  the  effects.  '  I'P"-  must  have  b.'.'ii  done  in  Hi.*  last  two  or 

likely  to  presume  that  nothing  in  the  wav  '"on  tis.  Economies  in  operating  expenses  some  of  the  provinces  of  Caiia.la  I  d.i  not  three  .wars,  wli.'ii  m.irtgage  and  municipal 

of  war  profits  will  he  distributed  until  actual  'L""  same  period  brought  the  net  gain  1.,  ."ant  to  mention  the  iianie.s  of  Ih.ise  who  .ii.l  interest  rates  have  been  ex.-epti.mally  liigli. 
results  are  determined  when  the  eompanv  •'166,012  milreis.  Owing  to  the  continued  tt--had  a  moratorium  111  the  early  part  o  Clionts  Arc  Ohlnined. 


is  clearly  well  established  but  it  seems  more  "o  at  lotinting  to  347,6(12  milreis  for  the  f.iitr  fioiibl  we  felt  the  effont*;-  ^  "‘Ba'". 

likely  to  presume  that  nothing  in  the  wav  t'*'-  Economies  in  operating  expenses  some  ol  the  provinees  of  (  a'lada  '  "'*  no 

of  war  profits  will  he  distributed  until  actual  I'"  'L-  same  period  brought  the  net  gam  1.,  ."ant  to  mention  the  iianie.s  of  Ih.ise  wtio.ti.l 
results  are  determined  when  the  eompanv  i  •4*46,012  milreis.  Owing  to  the  continued  it -  had  a  moratorium  111  the  earl.v  part  o 
ends  its  present  fiscal  vear  at  the  end  of  ]  fiifii' with  regard  to  foreign  .  xchange  the  vvar  uiid.*r  vvliicli  people  vyere  nllovve.i 
October.  '  no  attempt  is  made  to  show  the  compaii.v’s  not  to  pa.v  their  debts.  I  Ins  was  even 


'^•kOUSwii ; 
•KctiyES(X)s  : 
best  HtTEHTION  ' 


WE  wish  to  present  to  the  public  a  concise  statement  of  the  scope  of 
operations  and  the  completene.ss  of  the  organization  of  Anglins  Limited. 
In  the  tirst  place,  let  us  emphasise  the  fact  that  our  main  business  is  large  con¬ 
tract  work,  executed  by  our  Major  Contract  Department.  We  have  a  large 
equipment  of  plant  and  machinery  for  buildings  and  concrete  construction  of 
any  size,  and  our  recent  contracts  have  extended  from  Halifax,  N.S.,  to  Brant¬ 
ford,  Ontario. 

.Next  to  this  Major  Contract  Department  we  have  a  Minor  Contract  Depart-’ 
ment  which  takes  care  of  our  smaller  contracts — a  Repairs  and  Alterations 
Department  which  covers  all  work  of  this  kind — and  a  House  Building  Depart¬ 
ment  which  is  prepared  to  build  houses  for  the  individual  as  well  as  the  syn¬ 
dicate.  Each  of  these  Departments  is  under  the  supervision  of  a  specialist, 
trained  in  his  particular  work. 

Our  Major  Contract  Department  is  the  big  end  of  our  business.  Recent  work 
carried  out  by  this  Department  includes  large  operations  for  the  following 
owners : — 

Acadia  Sugar  Refinery  (2  Bldgs.),  Dartmouth,  N.S. ;  Bank  of  Mont¬ 
real,  Brantford,  OnL;  Mr.  Francis  McLennan’s  Residence,  near  Que¬ 
bec;  Canadian  Hart  Accumulator  Co.,  St.  Johns,  P.Q. ;  Gananoque 
Spring  &  Axle  Works,  Gananoque,  Ont.;  Belding  Paul  Corticelli, 
Limited;  Montreal  Light,  Heat  &  Power  Co.;  St.  Lawrence  Sugar 
Refinery;  Loyola  College  (3  Bldgs.) ;  Toilet  Laundry  Co.;  Montreal 
Baby  &  Foundling  Hospital;  Edward  Seventh  School,  and  Gault 
Bros.  &  Co.,  Ltd.,  all  in  Montreal. 

Every  known  type  of  construction  is  represented  in  these  buildings,  which 
illustrates  the  wide  experience  and  ability  of  our  start. 

Behind  this  Major  Contract  Department  wc  have  a  most  expert  and  complete 
start  of  estimators  and  cost  clerks,  and  are  therefore  able  to  execute  all  work 
efficiently  and  at  minimum  cost.  Buildings  from  about  S20,0H0  upwards  are 
usually  included  under  this  Major  Contract  Department. 


f*arMn^s  in  dollars  and  cents.  Grfiss  revenue  Jiniunt?  so  prosperous  and  honest  a  class 


gained.  In  most  departments  the  improve-  tnr*)me  was  /t)  milreis.  a  gam  of 

ment  was  in  evidence  not  only  over  .April  343,'230.  Net  yince  the  first  of  the  ye.nr 


How  Clioiits.  Arr  Ohtnlnxrf  !  colleagues  Oil  the  board.  In  ordinary  times  i  point  ment  of  Colonel  Lourenco  Edye  as  a 

i  the  chairman  tries,  at  any  rate,  to  do  more  ‘  director  of  the  company  he  ratified." 

The  client s  of  this  concern,  we  may  pre-  work  t hail  the  rest  of  his  eolleagiies,  but,  for  '  Mr.  Newcomb  seconded  the  resolution, 
.Slime,  know  little  (o  nothing  about  interest  the  last  10  months,  1  can  only  say  my  col- |  which  was  carried  unanimously, 
rates  and  go  inlo  the  deal  on  tlic  strength  of  leagues  have  done  much  more  work  than  I  ;  On  the  motion  of  Mr.  de  Paiva,  seconded 
glowing  jirosiiccts  licld  out  of  a  very  large  have  for  the  company,  and  their  efforts.  1  !  by  Mr.  Sichel,  Messrs.  Price,  Waterhouse 
income  to  be  derived  from  the  interest  not  am  glad  to  say,  have  up  to  now  been  marked  .  and  Co.  were  re-elected  auditors  for  the 
only  on  their  own  funds  bill  on  those,  of  with  success.  1  wish  to  thank  them  for  the  !  ensuing  year. 


)f  their  provincial  Parliament ;  but  1  should  thousands  of  other  people  v\  ho  will  liave  work  they  have  done.  I  will  conclude  by  ( 
ike  to  say  as  a  tribute  to  them  that  it  is  started  contributing  to  the  trust  fund  in  the  moving:  “That  the  report  and  accounts  j 


taking  tull  advantage  of  the  opportunities  j 
for  foreign  business  opened  by  the  war.  ; 
The  output  for  April  in  the  various  de-  j 
partments  compares  with  April  of  the  pr<  -  | 
vious  year  as  follows: —  I 

April,  April.  ! 

191,6  1914  j 

Tons.  Tons.  | 

Pig  iron .  23.060  21.216 

Steel  ingots .  27.450  '28,718  ^ 


'hat  the  report  and  accounts  j  Thnnks  to  the  Staff. 

j  Mr.  Stobnrt  said  he  should  like  to  move  a 
heden  and  Campbell  seconded  i  vote  of  thanks  to  the  commissioners  and 
1.  staff  of  the  company  for  their  efforts  during 

u  ■.]  1  rk  k*  Ibe  past  year.  He  thought  they  had  thor- 

reholder  e  Quc».t.ons.  ^I'.^^ved  it.  He  had  had  25  years’ 

Adams  asked  that  some  ex-  residence  out  in  Canada,  and  still  went  there 
mid  be  given  in  regard  to  the  j  every  year.  He  had  personal  acquaintance 
ng  debenture  stock,  as  in  the  |  as  well  as  thorough  business  acquaintance 
s  the  company  seemed  to  have  1  with  them.  One  of  the  best  men  in  the  West 


purpose,  it  is  said,  will  be  the  hub  of  the  war  becau.se  other  people  have  adopted  n  |(,r  itselt  than  ts  paid  to  it  as  interest  and  Mr.  .Acton  Adams  asked  that  some  ex- |  residence  out  in  Canada,  and  still  went  there 
industrial  wlieel,  supervising  the  work  done  cautious  (lolicy.  and  that  makes  a,  tightness  dividends  or  profits  on  the  purchase  and  sale  |  planation  should  be  given  in  regard  to  the  j  every  year.  He  had  personal  acquaintance 

iri  the  circle  of  plants.  allround.  .As  for  the  arrears.  1  do  not  think  of  seeiirities.  .And  the  insuranee  offieials  of  eosts  of  issuing  debenture  stock,  as  in  the  as  well  as  thorough  business  aequaintance 

-  - -  -  we  shall  suffer  an.v  loss  even  tuall.v.  Me  the  Province  of  Qiiehee  must  also  he  .awate  past  few  years  the  company  seemed  to  have  with  them.  One  of  the  best  men  in  the  West 

New  6’ork  Times  sa  vs  that  Pans  bankers  carefully  examined  every  ease.  .and.  that  no  trust  fund  is  eertair>  to  he  jiroperly  paid  away  £58, .600.  or,  roughly,  7  percent.,  in  Winnipeg,  managing  director  of  a  com- 

ere  negotiating  with  New  A'ork  bankers  to  'hough  in  these  times  one  does  not  like  to  lookeil  after,  when  it  is  entirely  controlled  on  the  present  amount  of  debenture  stock,  pany  not  so  large  as  theirs,  but  thoroughly 

iiledge^Freneir  securities  to  secure  an  ad-  Pr^phe-sy  about  individual  debts,  yet  1  hy  a  company  which  has  no  assets  of  its  own  He  also  asked  how  the  moratoria  had  affect-  up  to  date,  told  him  that  there  was  one  rif 

vanee  $''*00  (tOO  000  There  have  been  tied  'hink  we  shall  not  suffer,  and.  in  any  ea,se.  if  except  a  block  of  uncalled  stock,  and  which  ed  theeomfiany  and  what  were  tho  prospects  the  company’s  commissioners  he  would  like 


ip  in  Paris  since  last  July  securities  on 


Rails . 

Wire  rods . 

Bars . . 

Wire  and  wire  products.. 


'28,718  '  which  French  banks  have  advanced  $200,- 


we  were  to  lose  the  whole  of  these  arrears,  1  is  not  earning  as  much  as  it  is  pa\ing  out  of  their  being  able  to  collect  the  interest  to  have  on  his  own  hoard  if  they  could 
should  like  to  call  your  attention  to  the  fact  in  expenses.  And  on  these  grounds,  as  well  after  the  war.  1  afford  to  offer  him  adequate  remuneration, 

that  the  total  amount  involved  is  only  a  as  on  the  ground  that  the  contract  of  Les  The  Chairman.  —  Ma.v  I  answer  the  |  He  considered  him  one  of  the  most  brilliant 


6  475  000  000  It  is  now  proposed  bv  a  group  *hat  the  total  amount  involved  is  only  a  as  on  the  ground  that  the  contract  of  Les  The  Chairman.  —  May  I  answer  the  He  considered  him  one  of  the  most  brilliant 
2  0)’’  of  private  bankers  in  France  that  these  '  I'*"''  more  than  one-half  of  what  we  have  Prevoyarfs  du  ('anada  appears  to  us  to  be  question  ahoiit  the  Debenture  stock  issue  men  in  their  class  of  business  in  Western 
2  4117  .idvances  be  paid  off  and  securities  trans- I  P’"  'h'*' •'’'“"■r-  immoral  and  improvident  and  of  a  g.anih!ipg  first?  I  think  you  omitted  one  little  point.  Canada.  The  shareholders  owed  a  very 

2 ‘’’47  ferred  to-United  States  where  thev  would  he  i  The  Future  character,  such  as  would  not  be  tolerated  by  It  was  expenses  and  discount.  A'ou  see,  large  debt  of  gratitude  to  those  who  so 


Coal .  472,284  439, 89(*  pledged  for  advances  by  American  banks. 


ch.aracter.  such  as  would  not  be  tolerated  by 


Th  Ft  e  character,  such  as  would  not  be  tolerated  by  It  was  expenses  and  discount.  A'ou  see,  large  debt  of  gratitude  to  those  who  so 

**  >'  «r  .  the  insurance  officials  of  an.v  other  Proi  inee.  this  debenture  stock  is  a  4  per  rent,  stock,  ably,  carefull.v  and  intelligently  carried  on 

Well,  Ladies  and  Oentlenien,  as  to  the  we  once  more  call  upon  the  insuranee  Well,  you  cannot  issue,  as  you  know,  a  4  per  the  company's  affairs,  including  the  assist- 

lure.  In  ivar  time  .vou  cannot  expert  to  offieials  of  Qiiehec  to  look  into  the  affairs  of  cent,  debenture  at  par.  During  the  last  two  ant  commissioners  and  managers, 

ike  such  large  profits  as  we  have  made  in  Les  Prevoya.nts.  or  three  years  we  have  been  able  to  issue  Mr.  Acton  Adams  seconded  the  resolu- 

p  past.  6’ou  have  to  take  precautions,  _  over  £800,000  debenture  stock  on  a  basis  Dion,  which  was  carried  unanimously. 

d  that  means  keeping  a  certain  amount  ''  ''  . . .  ‘  of  about  4  per  cent.  I  do  not  call  that  bad  Mr.  David  A.  Sevan  moved  a  vote  of 


future.  In  ivar  time  .vou  cannot  expert  to  offirials  of  Qiieb 
make  such  large  profits  as  we  have  made  in  Les  Prevoya.nts 

the  past.  6’ou  have  to  take  precautions,  _ 

and  that  means  keeping  a  certain  amount  '' 


GOVERNMENT  AND 
MUNICIPAL  BONDS 

We  are  offering  some  attractive  issues 
in  these  safe  forms  of  investment,  and 
will  gladly  mail  our  list  upon  request. 

C.  Meredith  &  Company,  Limited 


I  of  your  mone.v  unemployed  -  you  have  to  |  absence  of  our  vice-president.  Sir  Vincent  and  lamperfeetlywillingtostandorfallbyit.  I  thanks  to  the  chairman  and  the  board,  and 

keep  cash  ii>  band  at  your  bankers.  We  |  Caillard,  who  is  busily  engaged  on  the  As  to  the  point  about  the  moratoria,  I  said  that  had  it  not  been  already  done  he 

h.ave  taken  these  precautions,  and.  there-  production  of  niiinitions  of  war.  (Hear,  would  rather  not  enter  into  discussion  as  to  would  like  to  have  moved  a  similar  v6te~tS~' 

fore,  1  anticipate  a  certain  falling  off  in  the  hear.)  I  am  sure,  therefore,  that  you  the  legal  effect  of  different  moratoria  in  j  the  staff  for  the  way  in  which  the  business 


profit.s,  but.  humanly  speaking,  I  do  not  would  not  want  to  see  him  for  one  second  different  provinces  of  Canada. 


expect  the  profits  to  fall  off  to  an.v  extent  taken  away  from  that  duty.  (Hear,  hear.)  The  resolution  was  carried  unanimoi 

which  would  begin  to  have  an  effect  upon  I  also  regret,  that  Mr.  Ru.ssell  Stephenson  is  The  Chairman  moved: — “That  the 

I  our  present  rate  of  dividend.  Our  present  unable  to  be  here.  He  has,  unfortunately,  terim  dividend  at  the  rate  of  9  per  cent. 


had  been  conducted  during  the  past’  year. 


The  resolution  was  carried  unanimously.  When  the  shareholders  considered  that'they 
The  Chairman  moved: — “That  the  in-  were  still  receiving  the  same  rate  of  interest 


-9  per  cent. — free  of  tax.  it  must  be  ex¬ 


rate  of  dividend  has  been  so  extremely  just  had  bad  news — one  of  those  pieces  of  annum  for  the  six  months  ended  September  j  tremely  satisfactory  to  them  all.  They 

moderate,  compared  to  what  we  could  bad  news  which  are  to  he  expected  in  times  30,  1914,  free  of  income  tax,  paid  by  the  '  could  well  understand  that  the  chairman 

have  paid,  and  the  amounts, we  have  been  like  these.  Then  I  wish  to  say  that  our  directors  on  December  4,  1914,  be  confirm-  j  had  had  very  little  time  during  the  last  10 

I  putting  to  reserve  have  been  so  large  each  principal  representative  in  ('anada,  ('olonel  ed.”  I  months  to  attend  to  the  affairs  of  the  corn- 

year  that  we  are  able  to  contemplate  with  Edye,  and  his  assistants  have  had  .some  Mr.  J.  H.  Newcomb  seconded  the  resol-  j  pany,  but  it  was  quite  clear  that  he  had 

equanimity  the  conditions  arising  out  of  anxious  times  latterl.v  and  have  come  ution,  which  was  carried  unanimously.  thorough  knowledge  of  everything  that  was~ 

war.  I  cannot  say  more  than  that  as  to  the  through  them  exfremeiy  well.  They  have  The  Chairman  moved; — “That  a  div-  going  on,  which,  after  all,  was  the  most' 

strength  of  the  cornpany,  but  I  think  I  can  conducted  the  affairs  of  the  company  as  idend  stt  the  rate  of  9  percent,  per  annum  for  important  thing.  He  was  evidently  in  very 

say  from  the  experience  we  have  had  in  this  well  as  can  be  expected  they  would,  which  is  the  six  months  ended  March  31  last,  free  of  j  close  touch  with  all  the  w’ork  the  board  was 

company  during  the  past  ten  months,  of  the  extremely  high  praise,  and  in  that  con-  income  tax,  be  declared  on  the  paid-up  I  doing,  and  he  (the  speaker)  desired  to  take, 

position  in  Canada,  of  the  position  of  our  nection  1  hope  you  will  confirm  the  resol-  capital  of  the  company.”  |  that  opportunity  of  congratulating  the  share- ’ 

borrowers,  and  also  of  the  position  of  otir  ution  which  will  be  submitted  to  you  Mr.  F.  H.  Scott  seconded  the  resolution,  holders  that  they  had  their  gallant  chair- 


lenders  in  this  countr.v,  that  if  the  British  presently  confirming  the  election  of  Colonel  which  was  carried  unanimously. 


Empire  holds  together,  as  I  for  one  have  Edye  as  a  member  of  the  board 


Mr.  Stobakt  moved: — “That  the  Hon. 


no  doubt  whatever  it  will,  this  company  I  done  in  the  case  of  his  predecessor,  and  I  Sidney  Peel,  Sir  Vincent  Caillard  and  Mr 


man  with  them  that  day. 

Mr.  Sichel  seconded  the  motion. 

The  resolution  was  adopted  unanimously. 


MONTREAL 


LONDON 


will  hold  together  along  with  it;  but  if  the  hope  you  will  recognize  the  way  in  which  he  Russell  Stephenson  be  re-elected  directors  and  the  Chairman,  in  reply,  said  he  desired 

British  Empire  does  not  hold  together,  then  has  devoted  himself  to  your  interests  b.v  of  the  oompanj’.”  to  thank  them  all,  especially  Mr.  Bevan," 

this  company  might  continue  to  last,  but  I  passing  the  resolution.  The  whole  of  our  Mr.  Newcomb  seconded  the  resolution,  for  the  very  kind  words  he  had  Mit' 

am  sure  no  one  of  its  shareholders  would  staff  in  Canada,  and  of  our  staff  here,  have  which  was  carried  unanimously.  the  board.  He  hoped  they  woula  c 

care  whether  it  did  so  or  not.  (Hear,  hear.)  worked  extremely  well,  and  I  think  we  may  The  Chairman  expressed  thanjes  on  be-  to  deserve  to  have  such  things  sai< 

Before  I  close  I  wish  to  make  one  or  two  all  feel  grateful  to  them.  I  should  like  to  half  of  himself  and  his  colle^ues  for  their  them  in  future, 

personal  remarks.  The  first  is  to  regret  the  say  a  word  publicly,  too,  on  behalf  of  my  re-election,  and  moved: — “That  the  ap-  The  proceedings  then  terminated. 


the  oompanj’.  to  thank  them  all,  especially  Mr.  JBevan,* 

Mr.  Newcomb  seconded  the  resolution,  for  the  very’  kind  words  he  had  Mid  about 
lich  was  carried  unanimously.  the  board.  He  hoped  they  would  continue 

The  Chairman  expressed  thanjes  on  be-  to  deserve  to  have  such  things  said  about 
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VIEW.S  OF  >IANl’FACTl  RERS. 

The  Canadian  Manufacturers’  Associ¬ 
ation  owes  a  good  deal  of  tlie  respeet  wliich 
it  enjoys  among  the  general  public  to  llie 
sound  common-sense  .and  enlightened  in¬ 
sight  habitually  ciisi>laycd  liy  its  presidents 
in  their  annual  addresses.  The  speech  by 
Mr.  Henderson,  of  whieh  a  partial  report 
appears  in  this  issue,  is  no  exception  (o  the 
rule.  Canadians  h;ne  been  aeeiistomed  for 
several  years  jinst  to  pay  more  attention  to 
the  ufferaneos  of  those  who  have  been  pro¬ 
moting  new  enterprises  and  selling  new  se¬ 
curities  than  to  the  words  of  men  who  have 
been  merely  carrying  on  and  seeking  to 
make  profitable  and  successful  the  enter¬ 
prises  already  existing.  Now  that  our 
problem  has  ceased  to  be  the  problem  of 
getting  more  capital  and  become  the  prob¬ 
lem  of  getting  the  best  results  out  of  what 
is  already  invested,  we  shall  perhaps  attach 
more  importance  to  vhat  men  like  Mr. 
Henderson  have  to  .say  to  ns.  Tlieir  words 
may  not  be  imbued  with  the  same  glatnor  of 
invincible  optimism,  they  may  not.  allude 
quite  so  frequently  to  the  fact  that  ‘the 
twentieth  century  is  C.anada’s  century," 
they  may  oecasionally  tell  us  of  unpleasant 
duties  that  have  to  be  faci'd  and  (iilliciiU 
tasks  that  hav**  to  he  done;  but  on  the 
whole  they  will  he  wiser  and  bettcu’  guides, 
espeeially  for  the  period  on  "hieh  we  are' 
now  embarked. 

The  keynote  of  this  speech  is  the  demand 
,  for  economy  and  efticieney.  Costs  must  be 
kept  down;  output  must  be  increased 
wherever  it  is  possible  'to  increase  the 
market  for  the  product;  quality  must  be 
improved.  To  this  end  the  most  careful 
scrutiny  by  executive  heads  of  <-orporations 
must  be  j-onihined  with  co-operative  re¬ 
search  by  scientific  experts.  Ineidentally 
it  may  be  remarked  that  this  is  the  day  of 
the  operating  man  in  Canadian  industry. 
Altogether  too  many  high  positions  in  our 
industries  are  filled  by  men  who  have  been 
valued  because  of  their  financial  connec¬ 
tions,  which  gave  prosiiecd.  of  assistam-e  in 
the  eonstant  process  of  increasing  eapital 
investment,  but  who  possessed  a  less  than 
nominal  acquaintance  with  the  processes 
of  the  industry  itself.  That  the  salaries 
"pulled  down”  by  these  magnates  are  now 
a  pure  waste  of  money,  so  far  as  the  interests 
of  the  company  are  concerired,  is  so  obvious 
that  it  needs  no  demonstration.  Nor  is  the 
principle  confined  to  industrials;  we  could 
name  a  number  of  traction,  railway,  power 
aiifl  other  enterprises  which  would  be  m.at- 
terially  strengthened  by  putting  tliem 
under  complete  control  of  the  operating 
expert  and  saving  the  salaries  of  the 
“financiers.”  fJreat  names  an;  i)leasant 
on  a  hoard  of  <lirectors,  when  a  company 
is  in  the  tlolalion  stage;  but  figures  of  net 
earnings  speak  with  a  voice  of  thunder  as 
soon  as  it  has  reached  the  stage  of  developed 
operation. 

A  satisfactory  feature  of  the  presidential 
speech  this  year  is  that  it  contains  none  of 
those  eries  for  help  with  whieh  the  (.’anailian 
manufacturers  have  at  sundry  times  past 
snitten  the  ears  of  all  Canadians.  There  is 
no  suggestion  that  the  tariff  is  cruelly  and 
maliciously  designed  to  allow  Canadians  to 
send  their  orders  out  of  the  country;  indeed 
there  is  a  grateful  recognition  of  the  fact 
that  the  recent  war  changes  made  a  slight  ; 
but  perceptible  improvement  in  the  position 
of  industry.  Mr.  Henderson  does  not 
appeal  for  the  Government  to  do  the  work 
of  improving  effieieney  and  increasing 
market  range  whieh  needs  to  he  done;  he 
admits  that  it  is  the  business  of  the  manu¬ 
facturer  to  do  it  himself.  His  references  to 
the  right  of  agriculture  to  something  more 
than  a  bare  living  are  friendly  and  generous: 
the  more  we  see  of  the  results  of  the  Winni¬ 
peg  Conference  of  a  few  months  ago  the 
more  we  become  convinced  that  the  more 
far-sighted  of  the  Canadian  manufacturers 
were  there  persuaded  that  the  future  of 
their  market  depends  absolutely  upon  the 
continued  progress,  not  merely  in  popu¬ 
lation  and  production,  but  also  in  wealth, 
comfort  and  security,  of  the  Canadian  West. 

’  Canadian  manufacturing  industry  is  now- 
far  too  large  and  complicated  to  bo  able  to 
exist  upon  merely  supplying  the  bare  neces¬ 
sities  of  life  to  a  struggling  and  precarious 
agricultural  population;  it  can  live  success¬ 
fully  only  as  the  appanage  of  a  group  of 
natural  industries  —  agriculture,  mining,  ' 
lumbering  and  so  forth — so  strong  and'  " 
secure  that  their  owners  and  workers  can  ‘ 
enjoy  a  generous  scale  of  living  and  a  boun-  * 
tiful  measure  of  credit.  The  source  of  ih-  I 
dustrial  prosperity  in  Canada  ean  no  longer 
be  the  vast  sums  of  money' poured  into  the  * 
country  by  outside  capitalists;  it  must  be 
the  sums  drawn  from  the  soil  of  Canada 
itself  by  those  who  till,  pasture,  clear  or  ’ 
mine  it«  In  the  transition  Canadian  in¬ 
dustry  may,  as  Mr.  Henderson  suggests,  ' 
have  its  time  of  twwtpn  and  difficulty;  but  | 
in  the  end  the  new  basis  will  be  much  more  ' 
sound  and  healthy  then  the  old.  ’ 

Mr.  W.  D.  Ross’s  contention  that  extra¬ 
ordinary  jifofits  due  to  war  orders  slioiild  he 
disbursed  to  sliareholder.s  as  promptly  as  i 
possible  in  the  form  of  dividends  (he  was  < 
speaking  particularly  of  a  milling  company)  | : 


is  an  interesting  one,  but  subject  to  several 
qualifications.  Presumably  the  chief  reason 
I  (perhaps  the  only  valid  one)  for  refusing  to 
‘  distribute  profits  at  the  pri'srnt  tinie  is  the 
I  expectation  that  the  eotnpauy  will  require 
1  money  shortly,  to  increase  stock  on  lialid  oi* 

I  to  retire  pressing  debts,  and  will  not  b<>  al)le 
to  secure  it  in  tlie  ordinary  way.  A  board 
of  directors  requires  pretty  good  assurances 
from  its  Imnkers  now-.a-days  before  parting 
with  any  real  money. 

THE  A.MBITION.S  OF  FARMERS. 

A  hitherto  unsuspocied  defect  in  Hk' 
Canadian  banking  system  appears  to  have 
been  discovered  by  a  Kansas  ('ity  corres¬ 
pondent  of  the  New  York  Evening  Post, 
who  ■was  quite  unconscious  of  his  ar-liieve- 
racnl.  He  is  writing  about  the  numerous 
applications  which  have  lately  been  in 
cxideneo  for  the  eslahlisliment  of  new 
country  banks,  and  lie  obserxes  tliat  some 
sueii  banks  are  oper.ating  in  toxvns  of  li-ss 
tlian  ‘2(X)  iiopulation,  xvliile  several  towns  of 
500  population  liaxe  txxo  I>anks  in  eom- 
petifion.  And  the  psycliology  of  it  ho  ex¬ 
presses  thus: 

The  slor.v  or  heins  a  Innk  tiirecter  or  stock¬ 
holder  ins|)irr.s  c\er  ;.  iHi  incr,  and  it  is  not  dil- 
flcnlt  lo  secure  e:il)il;il  froin  any  weil-le-do  eem- 
tniittity.  I'snally  sotne  hnsiness  man  is  tlie 
nri'siilenl .  atid  the  loisiness  is  run  liy  a  easli- 
ler.  who  is  tile  only  paid  eftieer.  The  Itank  llnis 
Itoetomes  seareply  more  than  a  broker's  ofllee 
for  the  eonvetiienee  of  lht‘  eommntiity.  lint 
so  long  as  it  fills  that  neeil,  it  w  ill  be  maintaineil. 

I  Noxx’,  perhaps,  xve  know  wliy  tlie  Cana- 
I  diaii  farmers,  espeeially  in  th(>  West  and  in 
I  districts  subject  to  Ameriettu  iutluenee,  ilo 
I  not  love  the  H;tnk  of  Montreal  and  the  rest 
i  of  our  great  banking  institutions  as  they 
I  should.  What  ehatiee  has  tlie  most  jiros- 
perous  farmer  in  Waxvanesa,  Man.,  of  he- 
eoming  a,  director  of  a  Ciinadian  chartered 
hank'.'  .\nsxver,  none.  Yet  every  sueli  fann¬ 
er,  it  seems,  is  imbued  xvilli  a  passionate 
desire  for  the  “glory”  of  being  a  bank 
director.  Cannot  some  means  be  found  of 
gratifying  his  ardent  passion  xvithoiit  sae- 
rifieitig  the  eetitralized  character  of  our 
hanking  system'.’  ('annot  his  yearning  for 
office  he  fulfilled,  and  iueidetitally  a  riexv 
market  for  bank  stock  be  created,  by 
making  our  Waxxanesa  farmer,  say,  a  mem¬ 
ber  of  an  .Vdvisory  Board  for  the  Itrnndon 
Di-striet  of  Manitobji — on  i-ondition.  of 
I  course,  that  he  qualify  hy  the  holding  ftf 
certain  shares  of  stock?  And.  if  our  banks 
are  going  lo  do  anything  really  substantial 
in  the  matter  of  loans  lo  agrii-ult tire,  xvoiild 
not  this  successful  Wiixvanesa  luiiu's 
opinion  be  xvorth  having— and  still  belter 
Ilian  his  opinion,  the  eoneilialing  influence 
whieh  he  xvoiild  exert  upon  his  felloxv  farm¬ 
ers?  And  couldn't  xve  call  him  something 
nice  .and  dignified  that  xvould  sound  nearly 
'  as  good  as  ” director?” 

The  social  prestige  of  the  banking  busi¬ 
ness  iir  this  country  is  ehbfmotis,  lint  jier- 
^aps  it  is  a  little  toft  centralized. 

Do.n’t  .xbandon  your  life  insurance  policy 
noxv,  even  if  it  is  only  a  y'e.ir  or  txvo  old.  It 
is  true  that  your  iiremiums  gained  you 
something  during  that  year  or  txvo,  for  they 
covered  the  risk  of  your  dying  in  that  period,  i 
But  that  risk  xvas  only  xvorth  the  price  of  an 
annual  poli<-y,  or  less  than  half  the  premiums 
that  you  paid.  The  remainder  of  xvhat  you 
paid  xvas  for  the  jirivilege  of  keeping ^your 
life  insured  at  the  same  low  rate  as  Ipjig  as  j 
you  live,  ami  the  only  xvay  lo  retain  thiit  | 
henetit  is  to  keep  the  policy  alive.  i 

THE  .lOYFI  L  GERMAN. 

The  Bureau  of  Railxvay  Nexvs  and  Statis¬ 
tics,  of  Chicago,  may  be  pro-Germ.an  in  its 
inclinations,  or  it  may  be  merely  eireulating, 
in  the  interests  of  pure  seienep,  and  in  all 
neutral  innocence,  a  set  of  figures  whieh 
.are  cunningly  devised  in  Germany  for  the 
deluding  of  Ihi-  outside  xvorld.  Whatever 
be  Hie  ease,  the  figures  presented  in  tlie| 
Bureau’s  bulletin  on  German  railxvay  tniflie 
hy  months  to  t  he  end  of  191),  are  so  delight¬ 
fully  humorous  that  xv(>  eannot  refrain  from 
presenting  a  fexv  of  them  to  our  readers.  It 
is  olix'ioiisly  the  desire  of  the  German  mind 
to  iirest'iit  Germany  liefore  the  xxorld  as  a 
nation  xvhieh  can  lick  Britain.  France  and 
Russia  xvitli  one  hand  xvliile  at  the  s.aiue  time 
performing  all  its  ordinary  avocations  xvitli 
the  other. 

Bear  in  mind  that  the  .sea-borne  commeree 
of  Germany,  xvhieh  made  ui)  the  larger  jiart 
of  an  export  and  import  trade  totalling 
.$.5,()(K),00{),()0()  in  1913,  has  been  utterly 
destroyed  since  August.  Be.ar  in  mind,  also, 
that  some  ten  millions  of  the  population  are 
exclusively  engaged  in  belligerent  duties. 
And  then  consider  this  delicious  alh'gatioii, 
that  “there  is  reiiorted  for  the  month  of 
'  December  a  lo.ss  of  only  4  piT  cent,  in  freight 
earnings  compared  xvitli  the  iireeeding 
yi'ar,”  and  that  “military  transportation, 
both  of  troojis  and  freight,  plays  but  a  | 
slightly  more  imjiorlant  part  in  the  total 
than  in  time  of  peace.”  The  e.xaet  per¬ 
centage  of  traffic  xvhicli  is  of  military  char¬ 
acter  is  stated  for  the  Prussian  roads  alone, 
and  is  gix-en  as  4.54  per  cent,  for  freight,  .as 
against  4.27  per  cent,  the  year  before. 

That  the  German  railroads  carried  96 
per  cent,  of  their  normal  December  traffio 
in  the  la:st  month  of  1914,  xve  may  well  be- 
liex’e;  but  that  only  4  Cj  per  cent,  of  that 
traffic  was  of  warlike  origin  is  too  nuieh. 
In  that  month,  as  in  ex-ery  month  since  the 
beginning  of  tlie  xvar,  X'ast  armies  xvere  being 
hurled  across  the  country  from  one  frontier 
to  the  other.  In  that  month,  as  throughout 
the  xvar,  the  greater  part  of  the  male  popu¬ 
lation  of  Germany  was  wholly  xvithdraxvn 
from  all  works  of  productivity,  and  the 
purchasing  and  selling  of  goods  to  and  from 
other  nations  xvas  practically  at  a  standstill, 
except  in  respeet  of  xvar  munitions.  Yet  xve 
.a'ro  asked  to  believe  that  xvar  traffic  was 
about  xvhat  it  was  in  1913!.  Possibly  the 
gentle  Germans  book  their  big  gun  ammuni¬ 
tion  as  ‘fertilizer,”  their  gas  machines  as 
"cheniicai  extinguishers”  and  even  their 
sohlier.s  as  “fodder” — for  cannon. 

Toronto  paper  is  booming  a  book  en¬ 
titled  “Making  Money  from  tlie  Soil.” 
Healthy  sign.  Txvo  years  ago  the  surface  of 
this  terrestrial  sphere  was  never  called  any¬ 
thing  in  Canada  except  “real  estate.”  and 
the  only  xvay  of  making  money  out  of  it  w-as 
to  t)uy  it  and  sell  it. 

LA  RANQUE  NATIONALE. 

It  is  impossible  not  to  admire  the  manner 
in  xvhieh  the  French-speaking  banks  of  this 
country  pursue  the  even  tenor  of  their  xxay, 
as  if  xvars  all  over  Europe  xvere  matters  in 


another  xxorld.  The  Nationale  is  almost 
unique  among  Canadian  banks  this  year 
in  at  least  half-a-dozen  important  respects. 
It  has  a  larger  profit  this  year  than  it  had 
the  year  before,  and  that  on  the  same  capital 
stock,  thoiigli  xvilii  a  slightly  increascii  lest 
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I  stock,  though  xvilh  a  slightly  increast'd  lest  Sanford  Evans  has  for  some  iime  helrt  Canadian  farmers  receive  as  good  or  better 

I  fund.  The  increase,  it  is  true,  is  offset  by  a  strong  viexvs  in  regard  to  the  disad-  prices  than  those  of  other  countries.  But 

I  .$.50,000  depreciation  allowance  and  $27,500  ‘  ,  ,  ,  ,  if  they  do  not,  then  there  is  something  the 

i  of  nexv  donations  and  taxes;  lint  most  of  the  'images  iiiuxr  xxiici  lewisirn  armers  mueh-vaunted  elevator 


are  operating, and  xvhieh  xxas  inaugurated  for  thespeci- 

>N  ^  one  of  liis  slatis-  purpose  of  storage  (for  the  opportune  | 

ES  tical  records  nioment  of  sale)  and  tlie  resultant  saving  in  i 

slioxvs  that  the  {.j,,,  ^rain  direct  from  the  farm  to 


lianks  liavo  shoxved  a  decrease  before  be-  are  operating, and  system,  xvhieh  xxas  inaugurated  for  the speci- 

j  ginning  to  think  about  those  items.  It  has  TMO  OPINIONS  ON  ^  one  of  liis  slatis-  purpose  of  storage  (for  the  opportune 
a  greatly  inereasx'd  deposit  account'— w’hicli  OUR  CiRAIN  PRIC  ES  tical  records  f,iomcnt  of  sale)and  tlie  resultant  saving  in 
is  far  from  unique.  But  it  has  also  an  in-  slioxvs  that  the  {.j,,,  ^rain  direct  from  the  farm  to 

creased  note  circulation— nearly  half  a  Western  farmer  does  not  receive  for  Ids  elevator  in  bulk. 

million  more  than  in  the  preceding  year,  product  anytliing  like  the  prices  received  by  Jt  may  be  that  Mr.  Ex'ans  is  right  and  it 
Still  more  suriirising,  it  has  an  increased  American  and  European  jiroduccrs.  I  had  pp  that  Mr.  Piper  is  right,  hut  it  is 

amount  out  on  current  loans.  Further  a  chat  xvith  Mr.  FiVans  on  lids  iioiiil,  tolloxx-  q,|j(p  p|par  that  both  cannot  be  right  on  this 
cause  for  astonislinieiit  and  eongratulation,  'I'K  Ids  recent  address  before  tlie  Canadian  j^iportant  matter  of  the  relative  selling 
it  lias  hocn  able,  at  the  end  of  its  year,  to  (  bib  of  Montr(>al,  and  it  was  most  interest-  Canadian  and  foreign  grain. 

make  a  handsome  appropriation  for  Rest  |  '*•!?  lo  hear  of  tlie  many  obst.acles  to  sue-  - 

Fund — not  quite  so  handsome  as  in  1914,  cessful  farming  in  the  West.  1  xvas  not  at  Uncle  Sam  Oil  Company  of  Kansas 

but  very  nice  all  the  .same.  And  xvith  all  <Iic  time  convinced,  despite  the  iilnindance  again  xvith  large  advertising  space 

this  iirospcrily  and  progress  it  is  able  to  of  data,  tliat  the  W  estern  larmcr  xvas  unduly  jjj  newspapers,  offering  stock  to  the 

maintain  the  very  respectalile  liquid  ratio  suffering  at  tlic  liands  of  llii’  European  Canadian  public.  This 

of  40  per  cent.  '  liuyers  of  grain,  and  it  is  difficult  to  Iielix  ve  PROTECT  stock,  so  says  the  ad- 

Aii  interesting  iioint  about  this  bank  is  that  the  European  buyers  can  hax'c  formed  'flu,;  iNYEi^TOR  vertisement,  will  ad- 
Ihat  liax'ing  a  small  capital  stock  in  com-  "hat  is  said  to  be  a‘‘l>nx'ing  monopoly,  vance  12  per  cent,  on 

parison  xvith  its  note  circulation  it  escapes  to  I  lie  spcfial  disadvantage  of  the  (  anadian  Jnnc24th.  *  j 

I  coniparatix ely  lightly  in  the  matter  (rf  xvar  i  farmers.  Mr.  Evans  is  ol  the  opinion  that  Some  time  ago  The  Financial  Times  i 
taxation.  Taxation  ceases  at  the  point  of  ,  tbe  ftirmers  of  all  countries  enjoy  unique  ^he  Canadian  authorities  to  put  a  i 

the  capital  stock  limit,  and  Hie  only  eon- |  Pi'ivih'ges  over  those  of  (  anada,  at  tlie  hands  to  this  company’s  angling  for  the  funds  j 

dition  for  the  carrying  of  the  remainder  of  ■  of  the  Buying  Ring.  ignorant  Canadians,  but  apparently  the  | 

the  note  circulation  is  the  holding  of  an  |  It  is  quite  possible  of  course,  that  Cana-  authorities  are  indifferent  to  the  welfare  of  I 
equivalent  deposit  in  the  ('‘entral  Ciold  i  dian  farmers  may  in  some  years  be  com-  those  people  xvho  are  not  capable  of  looking  I 
Reserxe  •  XX  hieh  in  these  days  of  large  j  pelled  lo  market  their  lu-oduct  at  an  off  themselves.  I 

liquid  assets  is  inorely  a  matter  of  moving  i  season  on  the  Eiverpool  buying  market.  This  stock  exploitation  we  believe  to  be 
I  a  few  ■‘bank  legals"  from  one  place  to  ainl  consequently  have  lo  shade  their  jirices  !  purely  an  endeavor  to  separate  hard-earned 
another.  The  Nationale  therefore  pays  considi^rably,  but  this  xvould  seem  to  be  the  savings  from  the  people,  and  the  character 
I  taxes  on  txvo  millions  of  notes,  but  carries  ordinary  risk  of  business  and  does  not  at  all  (,f  the  advertising  would  impress  any  Gov- 
I  no  less  than  $1,141,000  additional  notes  suggest  a  combine  against  Canadian  grain,  prnmental  official  xvith  the  obvious  inten- 
j  free  of  taxation.  N.o  other  hank  has  any-  [j,  t]|ig  connection  it  is  interesting  to  note  tions  of  the  promoters. 

i  thing  like  this  proportion  of  unlaxed  eur-  .jn  Western  authorities  do  not  agree  We  haxe  no  patience  or  desire  to  repro- 

rency.  The  art  of  keeping  its  notes  in  tyjj.  Kvans’  main  contention.  In  a  dtice  any  of  the  adx'ertising  elap-trap,  w  hich 

circiilalion  is  one  of  which  the  Nationale  recently  issued  by  Mr.  C.  B.  Piper,  really  is  the  worst  of  its  kind  xxe  have  ever 

would  appear  to  lie  an  unrivalled  master,  extracts  of  xvhieh  have  appeared  in  the  seen,  but  we  once  more  draxv  the  attention 
While  on  this  point  if,  may  he  pointed  out  Winnipeg  paper,  Canadian  Finanec,  it  is  of  the  law  officers  of  the  Province  of  Ontario 
that  the  Bank  of  Nova  Scotia,  whether  liy  I  stated  that  oxving  to  flic  elevator  system  in  to  the  matter.  Canada  needs  all  the  small 
sheer  good  luck  or  by  e.xcelleiit  prevision,  vogue  iu  Canada  and  the  Cniled  States  cash  she  catrscrape  together  in  these  trying 
saved  itself  five  thousand  a  year  when,  at  i  farmers  of  these  two  counlrirs  enjoy  times,  and  tho.se  who  do  not  know  any  bet- 
the  lime  ot  its  amalgamation  xvith  the  I  relatively  higher  juices  for  grain  than  those  ter  than  to  subscribe  for  the  alleged  oil 
Metropolitan,  it  reduced  the  combined  ;  f,f  countries.  It  evidently  is  a  matter  stock  srhould  have  the  temptation  removed 

j  cajxitalizalion  by  half  a  million,  and  there- 1  ^f  opinion  -  and  statistics — as  lo  xvhclher  without  delay, 
fore  reduced  the  taxable  portion  of  its  note  [ 

issue  Ity  that  amount.  The  Nationale,  if  ■■■i*  I 

may  be  added,  has  xvith  surprising  promjiti- 

tmio  paid  (or  at  any  rate  appropriated)  MAINLY  ABOUT  FINANCIERS  j 

il»  .  iroiilnl.on  t.ix  for  tli«  Ptilire  four  KNOWS  THEM 

quarters  of  191o,  although  little  more  than  | 
one  of  them  had  elapsed  when  the  account.s  j 

xvere  closefi;  it  is  really  .$13,333  ahead  on  Mostvx  Eexvis,  xvho  is  joining  t he  Royal  Ai.fheu  Batimgarten  has  offered  his 
its  next  year’s  accounts  Naval  Air  Service,  has  been  prominentlv  McTavish  street  house,  xvhieh  is  one  of 

'  identified  xvith  Corporation  Agencies  Etd.  the  most  sumptuous  residences  in  the  city, 

i  --  - - -  for  rhe  use  of  the  xx-ounded  soldiers  returned 

Ex-SErnETARV  Brvan'  is  death  on  rock- j  \y  McQvkbtos,  of  Dominion  Securities  from  the  front. 

fails,  lull  great  on  olives — especiallv  on  i  Corporation,  having  liecome  a  suburbanite,  - 

branches.  i  has  also  liecome  an  enthusiastic  amateur  Major  W.  T.  Rodden  recently  placed 

_  _  I  gardener.  his  l>ig  touring  car  at  the  disposal  of  the 


We  Own  anrt  Offer 

CITY  OF  SASKATOON, 
Saskatchewan 

5%  BONDS  DUE  1943. 


CITY  OF  ST.  BONIFACE, 
Manitoba 

5'"o  BONDS  DUE  1943. 

PRICE  .4ND  PARTICULARS  ON 
REQUEST. 


Nesbitt,  Thomson  &  Co. 


INVESTMENT  B.XNKERS 

222  SI.  James  St.  Bell  Telephon  e  Bldg. 
MO, UREAL  HAMILTON 


,s  also  liecome  an  enthusiastic  amateur  Major  W.  T.  Rodden  recently  placed 
rdcuer.  his  l>ig  touring  car  at  the  disposal  of  the 

-  -  -  officers  noxv  engaged  in  training  troops  in 

General  Bertram,  of;  the  Shell  Com-  Montreal  thus  adding  another  item  to  an 
litfee.  savs  that  the  weekly  wage  hill  to  already  long  list  of  contributions  he  has  | 


Peabo^, 
Honghteling  &Co. 

(Established  1865.) 

10  So.  La  Salic  St.,  Chicago,  U.S.A. 


Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


Herr  Dernbiro  is  aliout  to  sail  for  j  Bertram  of  the  Shell  Com-  Montreal,  thus  adding  another  item  loan 

Europe  on  a  neutral  boat.  His'belief  in  the  ,  ^i/pp/^^ays  that  tiie’xveekly  wage  hill  to  already  long  list  of  contributions  he  has 

advisability  of  torpedoing  neutral  shipping  I  Canadians  making  munitions  amounts  to  niade  to  the  cause. _ 

xvill  be  temporarily  suspended  during  the  $1  .(XMt.tKK).  _  The  silks  of  jTk.  L.  Ross  xvere  carried  to 

voyage.  .  r  .  victory  for  the  first  time  o'n  the  Canadian 

- -  hiT/.l  AMEs  E.  Broxvne  s  frequcnt  -  season  xvhen  on  Monday  last  his 

The  Thtst  AND  Loan  Coninanv  of  (  in  from  ^^nntrcal  m  good  colt,  Copper  King,  won  a  race  at 

1  HE  1  HI  ST  AND  Ijoan  v  ompanj  ot  i  .in-  ji,,.  ^pw  business  in  .Mhany,  are  leading  to  a 

ada,  the  report  of  xvhose  annual  meeting  :  general  lielief  that  he  feels  he  ean  noxv  trust  ‘  ________ 

ajjfiears  in  this  issue,  is  expected  hy  its  t  ^lontreal  to  run  itself.  “Dax'e”  Crtjtchlow',  xvho  this  xx'eek  xx’as 


president  to  collapse  if  the  British  Empire  ,,  ,  V.^  u  ij-„o.  promoted  from  the  office  staff  of  Charles 

collapses,  but  not  otherwise.  The  pre-  ,h"  WesfZu"  Co^'vatix"!!  th^  Meredith  and  Co.  to  be  floor  member  on 

diction  is  a  just  one.  The  solidity  of  the  seems  to  have  definitely  taken  rank  as  the  J,av,^apdYs‘'xet 

British  Emjiire  is  more  closely  asswiated  Goverdmeni  s  most  effective  platfoim  polo  players  in  Montreal. 

xvith  the  .solidify  of  such  great  financial  '^P<’''’'kcr.  — - - 

institutions  as  the  Tru.st  and  I.oan  than  ,p  ,  ,  ,  ,  „  •  „  No  one  xvould  suspect  from  his  deport- 

„i  •  1-1  1  J  ,  rHOTTiH  A  working  kiioxvledge  ot  niissian  irient  in  the  office  that  Bernard  Cornish,  one 

>sl  people  imagine,  and  is  largely  due  to  Jt-i.lian  is  not  included  in  the  qualific-  j^e  x'ounger  members  of  the  staff  of 

the  fact  that  the  Empire,  instead  of  being  ations  for  serviee  xvith  the  Canadian  Ex-  ('has.  Aleredith  and  Co.,  is  an  expert  boxer, 

run  hy  professional  soldiers,  is  run  by  men  pedilior.ary  P’orces.  "Freddie”  Shaugh-  bj,,  shoxving  in  tliis  particular  class  at  the 

of  the  verv  same  stamp  as  those  who  have  others  are  said  to  feel  that  their  recent  amateur  championships,  however, 

J  ‘  ,  ,  earlv  education  xvas  not  quite  complete,  ipflicates  once  more  that  skill  in  the  mar.lv 

niade  the  great  financial  institutions  xvhat  q’he're.ason  is  the  presence  of  many  Italians  art  is  not  necessarily  accompanied  xvith  a 

they  are.  and  Russians  among  the  recruits.  rugged  exterior. 


Noxv  THAT  “certain  quarters”  in  New 
York  have  adopted  the  policy  of  concealing 
tlicir  gold  movements,  there  is  additional 
and  compelling  reason  xvhy  the  gold  move¬ 
ments  of  the  Bank  of  England  Repository 
in  Ott.axx'a  should  be  kept  separate  from  the 
imjjorts  and  exports  of  gold  into  and  out  of 
till'  Dominion  of  Canada,  for  there  is  noxv 
no  means,  official  or  unofficial,  of  discrimin¬ 
ating  betxx’een  movements  of  gold  on  purely 
('’anadian  account  and  mox'cments  on  ac¬ 
count  of  the  Bank  of  England,  xvith  xvhieh 
Canadian  finance  has  no  more  to  do  than  it 
has  xvith  the  national  debt  of  Fiji.  The 
method  is  perfectly  simple..  Have  the  Bank 
of  England  Repository,  under  charge  of 
Hon.  Mr.  White,  declared  a  bonded  xvare- 
housc.  and  classify  no  gold  sent  to  it  as  an 
import  unless  it  is  released  from  the 
Repository  and  put  into  general  circulation 
in  Canada. 

CAMACTEY  COMPANY. 

Discussing  the  projjosal  xvhieh  comes 
before  the  shareholders  at  a  meeting  called 
for  .luiie  22,  made  by  the  Electric  Bond  and 
I  Share  Company  of  Nexv  York,  to  buy  the 
jirojicrty  and  assets  of  the  Camagiiey  Cotfi- 
pany  tsubject  to  the  outstanding  mortgage 
bonds)  for  $.500,000,  paying  the  common 
stockholders  .$.50  per  share,  our  Halifax 
correspondent  xvrites: 

j  ‘‘The  offer  xvould  seem,  under  existing 
circumstances,  a  fair  one.  The  jiroperty  is 
valuable  and  at  present  in  good  financial 
condition,  but  the  company  has  been 
liainpered  for  some  years  by  lack  of  capital 
and  has  xvithheld  it.s  common  stock  divi¬ 
dend  for  txvo  years  to  pay  for  capital  ex¬ 
penditures.  Had  it  been  possible  to  finance 
on  reasonable  terms,  a  further  inx-estment 
in  developing  its  real  estate  xvould  probably 
have  been  very  profitable,  but  for  nearly 
three  years  noxv  financial  conditions  hax-e 
been  such  as  to  to  render  it  almost  im¬ 
possible  for  a  small  company  (or  a  large  one, 
for  that  matter)  to  extend  its  capital  except 
on  extortionate  terms,  and  no  one  can 
predict  xvhen  there  xx'ill  be  any  easement 
in  this  direction. 

Of  the  .$1,000,000  eomitioii  stock  out¬ 
standing,  at  least  $300,000  xvas  given  as 
‘bonus’  stock  xxdth  the  bonds,  and  a  large 
amount  xvas  sold  at  40  and,  later,  at  prices 
ranging  from  40  to  6‘2;  so  that  to  the  major¬ 
ity  of  holders  it  stands  at  .50  or  under. 
Dividends  at  the  rate  of  4  per  cent,  per 
annum  xvere  paid  for  some  years;  so  that 
if  the  jiresent  deal  goes  through  there  xx'ill 
be  little  real  loss  to  holders,  and  even  those 
xx’ho  bought  at  the  top  figure  will  not  suffer 
more  than  the  ax'erage  loss  shown  on 
securities  in  the  present  market,  and  can 
easily  find  opportunities  of  re-investing  so 
as  to  be  as  well  off  as  ever. 

The  company  has  for  some  years  found  it 
necessary  to  employ'  a  New  York  house  as 
buying  agents  and  probably  the  affairs  of 
the  concern  can  be  more  effectively  man¬ 
aged,  and  <'an  certainly  be  better  financed, 
from  that  centre.” 

London  Stock  Exchange  committee  is 
considering  relaxation  of  minor  restrictions. 
It  is  proposed  to  modify  rule  prohibiting 
sale  of  securities  unless  sxvorn  to  be  in 
physical  possession  in  Britain  since  out¬ 
break  of  war. 


In  addition  to  ('ajilain  A.  T.  Shaugh-  Sir  William  van  Horne  has  announced 
nessy.  floor  member  for  Meredith  and  his  intention  of  spending  the  summer  at 
Company,  the  nexv  60th  Battalion  is  taking  St.  .\ndrews-by-the-Sea.  No  matter  xyhere 
txvo  other  Xlonireal  Stock  Exeliange  men.  he  may  “roam,”  Sir  William  is  .said  to 
I.ieut.  Douglas  Coxvans,  manager  of  .Jenks  prefer  his  country  place  at  St.  Andrews  to 
Gxvynne  and  Company  and  l.ieui.  E.  F.  all  others. 

Archibald  of  the  firm  of  Osxvald  Brothers.  - — - 

-  (■’oL.  T.  B.  Cantley,  xvho  lately  wrote  so 

The  other  day  a  Boston  newspaper  vivid  and  inijiressive  an  aecoiint  of  his  trip 
xvoman  came  to  Canada  io  get  some  “hu-  I  to  various  points  of  the  French  and  British 
man  interest”  xvar  stuff.  She  was  aecorded  j  firing  line,  has  been  selected  as  vice-presid- 
an  interviexv  by  the  “xvorking  Secretary  of  j  ent  of  the  Canadian  Manufaeturers'  .\.s- 
War,”  General  Hughes  xvhom  slie  imnie-  j  sociatioii.  I.ike  quite  a  number  of  Can- 
diately  liked  Ixecaiisi'  “he  xvorked  in  liis  |  ada's  industrial  magnates,  he  began  life  as  a 
shirt  sleeves  and  didn't  ajiologize  for  it."  j  telegrajih  operator. 

While  she  xvas  there  Col.  Cantley  came  in  the  - 

the  room.  “Noxv  here's  a  man  xvlio  is  1  J.  H.  Sherrard,  xvho  in  recent  years  has 
xvorth  txvo  or  three  millions,  xvho  is  leaving  |  performed  many  valuable  public  services 
ex'orything  to  fight  for  the  Empire"  was  the  in  connection  xvith  the  local  government  of 
xvay'  General  Hughes  introduced  Col.  (''aiil-  Westmount,  hospital  management,  the  local 
ley' to  the  “little  sob  sister”  from  Boston,  hraneh  of  the  Canadian  Manufacturers' 

- - —  -  -  .\ssociation,  xvas  this  week  ajjpointed  to  an 

C.  B.  Rouss,  the  “blind  millionaire,’  ,  office  of  national  importance  in  the  presid- 
w'ho  xvas  in  later  years  to  offera  million  dol-  j  eney  of  the  C.  M.  A.  His  Montreal  friends 
lars  to  any'one  xvho  xvould  restore  to  him  the  j  have  no  doubt  xvhatever  that  he  xxill  prove 
.sight  he  had  lost,  began  his  long  journey  to  a  xvorthy  successor  lo  a  distinguished  line  of 


An  Investment  of 
Merit 

We  can  offer  investor*  the  T'r  Cumulative 

Farticlpatlngr  Preferred  Share*  of 

Dominion  Linens,  Limited 

(Treasury  Stock) 

at  par,  with  a  bonu*  of  30  7r  in  Common. 

— Preferred  share*  are  preferred  hoth  a*  to 
aseet*  and  earnlnsrs,  no  bond*  being  either 
authorized  or  issued. 

— Preferred  shares  rank  equally  with  Common 
after  7Vr  is  paid  on  Common. 

— Both  classes  of  shares  backed  by  dollar  for 
dollar  of  tangible  assets.  No  “water”  in 
entire  organization. 

— Unlimited  market  for  Company's  output  at 
profitable  prices.  Not  dependent  on  war 
orders. 

— Preferred  dividend  being  regularly  paid  and 
its  continuity  assured. 

— Efficient  management  and  strong  Board  of 
Bireetprs. 

Prospectus  Fonvardeil  Upon  BeqvesL 

JARVIS,  GRAHAM  &  CO. 

EIMITED. 

Investment  Bankers, 

Traders  Bank  Bldg.  -  -  TORONTD* 


Montreal  North 


riches  in  .Jacob  Senseny’s  store  at  Win¬ 
chester.  xvhere  he  xxas  “passing  rich” 
on  a  dollar  a  xveek  and  his  board,  and  xvhere 


predecessors. 

Hamilton  Cassei.s, 


in  process  of  time  he  xx-as  alile  to  save  $.500,  elected  lo  the  jiosilion  of  xice-president  of 
the  modest  eapital  on  xvhieh  he  ojiened  a  I  the  Toronto  General  Trusts  Corjioration, 
store  of  his  oxvn  on  highly  original  lines.  |  and  A.  Wellington  Francis.  K.(’..  has  been 
Txx'iee  disaster  ox'crxvhelmed  him.  and  he  i  made  a  director,  to  fill  the  vacancies  created 
had  to  return  penniless  to  xvork  on  his  liv  the  death  of  the  late  vice-president,  J. 
father’s  farm;  but  at  last  fortune  relented,  W.  Langmuir. 

and  he  xvas  able  to  build  up,  in  Nexv  York,  I  - 

one  of  the  most  gigantic  busmess  in  the  CnrTCHLOxv,  xvho  is  going  on  Hu 

xvorld,  xvith  a  turnover  of  $lo,000.000  a  year.  ..  noxv  for  C.  Meredith  and  Company  . 

^  has  been  the  office  partner  of  the  firm  for  a 

C.  C.  Ferguson,  A.  I.  .-V.,  F.A..S..  the  nexv  number  of  years.  He  is  taking  the  seat  left 
general  manager  of  the  Great  West  Life,  in  vacant  on  the  Montreal  Stock  Exchange  bv 
succession  to  the  late  managing  director.  .1.  the  resignation  of  A.  T.  Rhaughnessv  xvho  is  : 
H.  Brock,  is  a  very  young  man  for  so  going  to  the  front  xvith  the  60th  Battalion. 

re.sponsible  a  position,  being  still  on  the  - -  _ 

iunior  side  of  40.  He  inherits  his  abilities  R.  o.  Bailey,  who  xx-ent  to  .South  America 
largely  from  his  father,  the  late  Senator  to  prepare  the  field  for  the  establishment  of 
Ferguson,  of  Charlottetown,  P.E.I.  He  is  branches  of  the  National  City  Bank,  savs 
a  McGill  graduate  and  a  man  of  xvide  that  instead  of  a  loss,  as  xvas  expected  the 
culture.  A  Western  contemporary  says  branch  at  Buenos  Ayres  is  making  money 
“The  Great  West’s  newly  appointed  chief  owing  to  the  prosperity  noxv  enjox’ed  bv 
officer  enjoys  the  confidence  of  life  company  Argentina  as  a  result  'of  the  war'  and  'a 
managers  throughout  the  Dominion.  Also,  bountiful  crop.  The  branch  has  noxv  de- 
throiigh  his  active  connection  xvith  (he  posits  of  between  8,000.000  and  10,000,000 
Manitoba  Life  Underwriters’  Assoeiation,  pesos.  Financial  situation  iu  Brazil  is  rot 
he  is  deservedly  popular  with  \\  estern  in-  so  favorable,  as  her  standard  crops,  coffee 
surance  peld-men.  and  rubber,  have  njet  narrower  markets 

IP.,  ,  J  and  depreciated  prices  since  the  outbreak  of 
Ten  years  before  John  Rockefeller  had  the  war. 

mounted  his  clerk’s  stool,  Andrexv  Carnegie  _ _ 

was  earning  a  dollar  or  so  a  xveek  as  bobbin-  By  the  death  of  De  Witt  Clinton  Blair 
boy  in  Alleghany  City.  “From  sunrise  to  the  second  of  a  family  of  financiers  is  re- 
sunset  I  worked,  he  says,  “glad  that  each  moved.  He  xvas-  the  son  of  John  I.  Blair 
day  added  tenpence  to  my  credit  on  the  xvho  belonged  to  the  stalxvart  creators  of 
book'  Saturday  noon  I  drexv  five  shillings  fortunes  in  a  past  generation,  and  his  son 
with  a  feeling  not  so  much  of  pride  as  of  joy  c.  Ledyard  Blair  is  a  prominent  leader  of 


thirteen  he  was  tending  an  engine,  and  a  examined  in  a  large  suit  in  xvhieh  he  was  a 
little  later  he  considered  his  fortune  made  xvitness,  the  lawyers  asked  him  the  size  of 
^  .u"  'a®  eniph^'meiit  as  messenger  his  forfune.  Mr.  Blair  hesitated  and  said 

in  the  Ohio  telegraph  office,  the  only  drop  of  that  he  xvas  unable  to  estimate  it  in  anv 
bitterness  in  his  euji  of  joy  heiiig  the  fear  precise  form.  “But,  Mr.  Blair,”  said  the 
that  he  would  lose  his  jol)  at  twelx'e  shill-  laxvyer,  “you  will  grant  that  vou  are  xvorth 
mgs  a  xv^ek.  My  entrance  into  the  tele-  betxveeii  $70,000,000  and  '$80,000,000?” 


when  he  secured  a  situation  under  the  0(10  to  $70,000,000.”  “No,”  said  Mr.  Blair’ 
<^  “"‘Pany  .$25  a  "i  will  not.”  “But  Mr.  Blair.”  continued 
oJvBsniienf  his  first  jiroud  I  the  laxvyer.  “you  will  agree  to  possession  of 

Fvnrl«  AdaiDt  j  g,  fortune  from  $50,000,^  to  $«), 000,000?” 

p  ess  Company.  ^  Blair,  honest  man,  assented. 


6%  Bonds 


DUE  MAY  1st,  1933 


Denomination!!  $1,000. 
liesral  Opinion  Brown,  Mont¬ 
gomery  St  Mc.Micbael. 
Interest  payable  May  and  INo- 
vember  at  Montreal,  New 
York  and  London,  Log. 


To  Yield  578% 


Write  for  Investment  List* 


BOND  DEPT. 

Bongard,Ryerson&Co. 

85  BAY  ST.. 
TORONTO,  CANADA. 


When  Buying  on 
Partial  Payments 

through  this  house,  you  are  guaran¬ 
teed  against  margin  calls  so  long  as 
you  make  your  regular  payments. 

You  are  not  restricted  to  unlisted 
ll  securities  or  those  that  the  house 
from  which  you  buy  has  to  sell. 

•[This  plan  was  introduced  Into 
ll  Canada  by  us  and  has  been  suc¬ 
cessfully  carried  on  In  this  form  for 
three  years. 

If'rile  to-day  for  our  Booklet— 
"Saving  and  Investment" 

Greenshiclds  &  Company 

Mrnihrrs  Montreal  Slock  Exchange 
Dealers  in  Cayxadian  Bond  Issues 

16  St.  Sacrament  Street,  Montreal 
lyondon 
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NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,50U,000 

$1,500,000 


CAN.  CONVERTERS’  BANQUE  NATIONALE 
PROFITS  OFF  BUT  HAS  HAGNmCENT 
LIABILITIES  CUT  NOTE  ORCIJUTION 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  E.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 


Directors  Used  the  Period  of  Fall- 1 
ing  Trade  to  Work  Down  Stocks 
of  Merchandise,  thereby  Turn¬ 
ing  Assets  Into  Cash  and  Bringj 
ing  About  Striking  Reduction  in 
Company’s  Debts— Hit  by  Fail¬ 
ures. 


Public  Liabilities  Increased  so 
Largely  During  Year  That  Bank 
Was  Able  to  Increase  its  Current 
Loans  at  the  Same  Time  as  it 
Strengtherted  Its  Liquid  Ratio — 
Many  Branches  in  This  Prov¬ 
ince. 


153  St.  James  Street  .  ....  Canadian  Convprters'  Company’s  T^a  Banquo  Nationals,  whioh  hold  its 

PERCIVAL  MOLSON,  Manager  II  statement  for  the  twelve  months  ending  annual  meeting  on  Wednesday,  shows  this 

April  .30,  is  a  vivid  example  of  the  w'ay  the  year  very  small  indieations  of  the  existence 

—  .  . particular  trade  to  which  the  company  of  a  state  of  war.  Its  liquid  assets  are  some- 

.  caters  suffered  by  the  outbreak  of  war.  what  strengthened,  and  now  amount  to  just 

Trading  profits  of  .¥41.628  shown  in  the  40  per  cent,  of  public  liabilities,  as  against 
report  represents  a  66  per  cent,  shrinkage  39.4.5  per  cent,  last  vear.  But  this  has  been 

BOND  PROPOSALS  AND  NEGOTIATIONS 

j  FHit  Canadian  Converters  Company  IS  in  against  15.9  per  cent,  a  year  ago.  In- 

_  „  „  .  ,  ^  ,  ,A  .  .!  ,  •  ..  .V  1  J  .  much  the  same  position  as  similar  concerns,  creases  in  deposits  and  current  oans.  and  a 

SrnnrnT.  Ont. — Bond  election — On  .tune  14  working  men  in  wage  stipulations,  and  this  led  to  ^  ,  _  i.  ..im  ...  i..  . 

ratepayers  will  be  asked  to  pass  a  by-law  to  guar-  opposition  fron' labor  !  Business  failures,  follownng  the  war,  have  very  heavy  inerease  in  note  issue,  were  tne 

antee  the  lx.nds  of  the  Street  Hailwav  f'ompany  for  Socth  VANcorvr.R.  BC— May  appoint  munirip-  |  .  hoDi-A-  col..  hoc  notable  features  of  the  balance  sheet .  The 

a  further  $7.5.000  for  extensions.  al  receiver- The  outlook  is  that  the  Provincial  Oov- |  neaxt  scale.  xor  oni>  nas  hank's  steadv  progress  is 

^JtfrmaTrp™T"has^eVntb^^^^^^^  ?™eK^“r%or 'lie  Converters  felt,  the  consequent  undoubtedly  'its  extensive  ‘  ramifications 

rertiflVatet^  *15  500  for  Gold  and  his  rnimril  do  not  fset  alone  to-  j  roduotion  in  sales,  but  there  has  arisen  the  among  the  remoter  but  very  wealthy  and 

stfeet  paving.  ^  sTgn^Vloos?mnrVhn  mSpajitJ^^^s^t  a^ren?  '  vi  The  Pro^rous  parish^  of  Q  ll 

Vaxcocvep.  B.r. — fUty  s  financial  position  had  way  flnan-lally.  hut  a  climax  was  reached  when  |  a  onronriation  for  bad  debts  must  be  ex-  <^®f^blishments  (ot  which  more  than  nail 
J^Ilowins  a  private  meeting  of  the  city  coimcil  at  reeve  suspended  the  municipal  clerk  I’nfor-  i  ,  ‘  ‘  ’  are  suh-agencies)  in  this  Province,  the  onlv 

the  end  of  last  week  arrangements  were  made^wlth  tunately  tor  the  reeve,  before  he  had  dismissed  the  ;  eeedingly  liberal  at  this  time  bv  almost  offices  outside  of  it  beintr  one  in  Ottawa  and 
the  city  s  bankers  for  temporary  accommodation  he  had  failed  to  secure  new  notes  from  the  i  •  j  •  .  ,  ,  .  oi  n  iii  AFiirtnonim 

It  is  ff.ared  difflcultles  will  soon  arise.  The  city  has  hank  for  upwards  of  three  hundred  thousand  dollars.  I  industrial  concern  in  order  that  one  in  Paris,  rranee. 

a  $1.. 500,000  bank  overdraft.  'The  hank  is  un^er-  ^  affairs  of  the  municipality  are  in  a  I  losses  throiisrh  retail  failures  mav  be  met  statement  for  April  ,30,  191.5,  is  iis 

stood  to  hold  the  view  that  no  effort  has  been  made  muddle  i  i  .  i  '.""’"f-"  'V,  laoiires  mat  ne  met.  -  ...n.c- 

to  curtail  expenses  and  the  aldermen  have  even  _ the  instance  of  (  anadian  Converters  the  ‘Oiiows. 

fhe*rSerw-ers.  monej  by-laws  to  rnooT.r^nTTilrioia.'forl  directors  fm.nd  .1  necessary  to  w  rite  off  for  Profit  «„.l  I.o„. 

me  ratrpa>erAS.  _ ti  4fif»  n  irtxTxrrtv  o.  bjirl  rloKfc  iKio  «i%nnn  im^  ioia 


MONTREAL 
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SrnnrRT.  Ont. — Bond  election — On  June  14  I  working  men  in  wage  stipulation 
ratepayers  will  be  asked  to  pass  a  by-law  to  guar-  |  opposition  froo’  labor, 
antee  the  lx»nds  of  the  Street  ibiilway  Company  for  South  VAsr/irvER.  B  C — May 
a  further  $75,000  for  extension?'.  al  receiver — Tbt» outlook  is  that  th 


and  this  led  to 


sTgnsVloos?mnr  The  mSpalit  problem  of  insolvent  accounts.  The  Parish^  of  Quebec.  It  has  170 

had  way  flnan’ially.  but  a  climax  was  reached  when  I  for  bad  dobts  niii^t  bo  ox-  f^stablishments  (ot  nhloh  more  (ban  halt 

the  reeve  suscerded  the  municipal  clerk  mfor-  I  appropnaTion  ii  r  bad  debts  mti.st  be  ex  suh-ageneies)  in  this  Province,  the  only 

innately  tor  the  reevp.  before  he  had  dismissed  the  ;  ooedmply  liberal  at  this  time  bv  almost  nffico«:  oiif«:idp  of  if  bointr  nno  in  (Tttnwa  ntid 

i-^Hustnal  concern  in  order  that  one  irPaHl^^n^V. 

and  now  the  affairs  of  the  municipality  are  in  a  |  Josses  through  retail  failures  mav  be  met.  "The  statement  for  April  .30,  191.5,  is  as 
A  T-i  1.  jT-a  the  instance  of  Canadian  Cotn-erters  the  follows: 

Bed  Derk  Alt.a — Tenders  invited— Tenders  are  I  ^  a.  e  t>c«iv 

invited  u  itil  noon.  .Tunc  2lst.  1915.  for  the  following  j  nn’CA'tors  found  il  necessary  to  write  off  for  Profit  and 

. . .  ■  ■  - -  101.5  - 


issues: — $,a,4‘io  .11 .  .5-years  fi  per  cent  local  improvc- 


Ingersol,  Ont,— Higher  tax  rate-  The  council  has  |  ^pnf  (Beuie- ardsi;  $2.700  00  lO-yrars.  r>  per  rent 
put  the  fax  rate  at  2.  VJ  mills:  last  year  it  was  20  ^  \  public  works  onstnirtion .  $2,000  00.  10- years.  0  pf 
mills.  The  new  rate  includes  one  mill  for  provincial  _  Exhibirion  grounds:  $1 .400.00  20-ycars.  <1  jx 


batl  debts  .¥.‘T6,6fl2,  compared  with  ¥1.5,000 
in  101  1,  and  ¥.5.000  in  1013. 

-After  bond  interest,  writing  off  for  de- 


war  tax.  I  cent.,  deilcicncy  on  sale  of  debentures,  gi.ofin  oo.  i  jireciation.  and  bad  debts,  the  vear's  oper- 

Brantfobd. — County  tax  rate  higher — Brant  >  20-years.  l>  per  cent  .  waterworks  Debentures  are  ,  atjons  show.s  a  defieif  of  ‘*'’6  4'’0  Tt.«  r>r£>. 

county  tax  rate  is  4  H  mills,  an  increase  of  2  mills,  i  repayable  in  equal  annual  instalments  of  principal  i  „  „„  r" “ .  [ 

to  meet  the  war  tax  and  Patriotic  Fund  require-  j  and  Intens-t  A  T  Stenhenson.  secretary-treasurer.  ;  ' 'oiis  \  c  ar  .»  surjuiis  w  as  Itirt  Her 

ments.  I  Halifiv.  s.s  Borrowing  criticized  -  Civic  fin-  ^0  Qic  extent  of  .¥.>2. 00,5  to  meel 

Rfoisa.  Sask,  —  Borrowing  sanctioned  —  The  |  anting  was  be^ire  the  Board  of  Control  on  Mondav  .  giving  a  tolrol  deficit  of  .‘*7.8.1,3T. 

Saskatchewan  Loral  trovernmenl  Board  has  granted  I  and  disapprri  .,il  ef  the  method  adopted  by  thei.,^„y  therefore  in  a  bo-iti 

the  followinc  debenture  applications  Sehool  Dis-  i  previous  bo:ird  In  .ncluding  certain  items  in  a  long  I  _ ,  ' ’,1,,  oc  -  i 


the  following  debenture  applications  Sehool  Dis-  |  previous  r>o:irq  in  .nnuning  certain  itera.s  in  a  inng  |  . . ; _ i  :.i,  aios'  I 

trirts — Bryan  N'o  .3.50.5,  $I .HOO,  A.  Waltcn.  Bryant,  i  terra  borrowing  hill  was  expres.sed  by  Controller  j  ^ i^O  Circulation 


iird  In  .ncluding  certain  items  in 


giving  a  tolnl  deficit  of  .‘*7.8. 1,3 T.  The  eom- 
I>any  was.  therefore,  in  a'pi'.-ition  to  carry 


r(»-arrangetn,'nt  of  various  financial  policies  of  the 
Mazenod,  Herba  been  made  by  the  treasury  hoard  4  new 

JSo.  .3423,  .?l,fiOn.  R.  Payne.  Mill.v.  |  hydaw  samtioning  sale  of  $08,000  city  bonds,  to 

Salmon  .Arm.  B.C. —  Borrowing  approved-  Auth-  complete  the  purchase  of  the  new  registr.v  office  site 
orizatlon  has  been  given  to  expend  $40,000  on  will  he  issu'  d  The  Police  Relief  Fund  fomniitiee 


ye.ir,  to  shareholders  however,  totalled  3  Banks  In  I 

Iter  cent  Banks  ahri 

ptreent.  Other  liabi 

I.SqiiStlatiiiij  l.inbilifies.  Total  ni 


waterworks  and  .$20,000  on  elect rie  lighting 


North  Vancol 


— Authorization  has  been  given  to  local  Improve 
ment  by-laws  aggregiting  $.58,000. 


Borrowing  approved  out  aid  of  a  broker. 


will  be  allow  ed  tn  purchase  $2,5,000  city  bonds  with- 


With  $11,100,000  worth  of  local  improvement 
works  to  be  financed.  $0,000,000  of  which  tvas 


siltbstion  the  directors  were  active  in  ra- 
diieing  ctirrenl  liabilities.  The  policy  of  the 


the  Drv  Lake  ,8  D.  .$1,400:  the  Bull  Creek  .8.D 
$1,200:  the  Sawridge  S.D.  $1,200:  the  Eltham  S.D 
$1,200. 


I  Patterson  informed  the  board  that  $fi.so:’..Obo  •^•'’o'L-l'i  in  the  previous  year.  1  his  re-  Ranks  abi 
worth  of  local  Improvement  work  has  been  om-  diictum  of  ¥186.070  represents  a  rutting  Central  (l 
pleted  but  the  necessary  bonds  remain  unsold,  down  at  the  rate  of  31  ner  cent  A  eomnil-  Securities 
About  $1000.000  will  be  required  shorth  for  grade  ‘  .  m.T/ir  .-  .,  w  r  .  .1,  _  Call  loan.s 


r,-o^  ‘I'i'JnJinSTn  separation  work,  and  in  view  of  th7  manv  demands  ''.V  ’T'hf,  Fiv.snci  ai.  Times  of  ten  other 

-’’*00  Tor  mone:  the  City  Treasurer  will  soon  prepare  for  1  representative  industrials,  which  have  re- 

'^■sv‘viTA!..'M\x--Bond  sate— The  highest  tender  1°  million  dollars  ported  within  the  last  six  weeks,  gives  an 


for  the $.50,000  St.  Vital  R.M.,  Manitoba,  finer  cent, 
debentures,  due  ii».30.  was  07.19.  offered  by  Murray, 
Mather  and  Co.  This  offer  was  accepted 

Victoria.  B  C  -- Borrowing  sanctioned — Certi- 


worth  of  local  Improvement  bonds.  I;  „  1  .  e 

D  /V  AA  „  A  1  1  J  Ti.  u  average  rediirfion  of  cui 

Paris.  Ont — Money  by-law  carried  The  bv-  ,1,  ,.„3„  1  -  1 _ _ 

law  to  guarantee  bonds  to  the  value  of  $10,000  for  '•  Late  Ot  l.i.  I  per  cent. 
Messrs  Charles  Wheeler  k  Son.  for  the  starting  of  ,  n  ’d  » 


flraVeVofap'proVai  have  he7’n‘issu'rd“by  tiie  mtiniVip-  a  new  la  ch  needle  manufactory  here,  was  carried  Pro.'sident's  Report, 

al  department  of  the  Provinoe  of  British  Coliimhla  by  a  vote  of  30.  for  the  by-law  and  38  again.st  The  nresident  Mr  lames  R  CtordoTi  «av« 

for  the  following  bv-Iaws:  Kamloops  hvdro-electric.  Latch-needles  have  hitherto  been  almost  exclusively  .  Ihoprcsineni  .\l  I .  .lames  K.  tiorclnn,  sax  S 

$8.5.000;  Kamloops  debentures.  I  to  171).  maniifartured  in  Oermany.  Paris  lakes  about  the  in  his  annual  report: 

Ei>MnNTON.  -Alta.— Franchise  by-law  lost^ — After  fir'd  stai  d  to  help  keep  out  German-made  giwds.  ‘‘Yonr  directors  regret  to  state  that 

a  keen  fight  the  by-law  to  grant  a  twenty-year  Messrs  Wheeler  will  start  at  once  in  in.stalling  f,.vi,icr  to  the  Heoression  in  Kneineis  throinrh 

exrlusive  gas  franchise  to  the  Northern  Alberta  raichinc  y.  ow ing  to  t  ne  riepre.-sion  in  blisiness  t  hrongh- 

Natural  Gar,  and  Development  Company  was  de-  out  the  country,  the  result  of  the  year  s  trad- 

fea ted  this  week  by  982  votes  short  of  the  two-t birds  THE  O.T.R.  ISST’E.  iPE  inst  conuileted  shows  considerable 

ma.iority  necessary  to  ensure  its  passage,  according  slirinWafi-e 

to  the  terras  of  the  city  charter.  The  vote  stood:  The  Grand  Trunk  £2.500  600  issue  of  ..1.1  1  r  j  .  ,  ir 

for  7.584:  again.st.  ,5,26,5.  In  order  to  pass  by  '  ’  rrana  trunk  i2..mni.tnMi  issue  01  ’•  It  has  been  found  necessary  to  write  off 

securing  two-thirds’  maiority  8. .566  in  favor  were  fve-y<ar  notes  met  8.  disappointing  re-  a  large  amount  for  had  debts  this  year 

"h^Ta"s?  thrTe''weJkTand''meet"inl^^^  eeptio:i  in  London,  only  4.5  per  cent,  being  j  to  the  number  of  companies  that  ^ave 

prnpop^d  franrhisf!  werf*  held  in  all  parts  of  the  city  i  hv  ihtn  mihHo  Aq  tho  u-qc  i  into  hquiuation  nr  aSt'sipnen.  This 

Vhe  strongest  opposition  came  from  the  coal  oper-  ^  PV"*'  •  fu amounted  to  .¥36.092.78,  as  will  he  seen  by 

ators.  who  feared  the  advent  of  gas  would  make  ennrcij.  unaerwntt^.  nowexer,  ine  com-  „„  j 

large  inroads  into  the  coal  industry.  It  was  also  panv  will  not  be  affected  in  its  refunding  i  ^  ,'■  ,,  ,  ,  ,  , 

claimed  that  the  agreement  did  not  safeguard  the  operation  ‘  ■  ^  noted  from  the  balance  sheet 


Previous  balance . 

$  IV2.299 

$  '7V397 

Profits . 

333.207 

319.903 

$,39G.rY06 

$394,300 

Dividends . 

lOO.OOO 

Rp«t  . 

I<Nl  DOD 

1.50.000 

Depreciation  . 

.)<)  (Kill 

Donation's,  taxpp.  ofo . 

37.GIM) 

10.000 

Branches  ... 

12.000 

Balani'p  forward . 

4«l.D{>(» 

(»2.otH) 

LIABlLTTirK. 

Girciilation  . 

$3  140, on's 

f2. 670. .5.50 

Not  jrp  depo.«its  . 

1.3,1  4t>.9>?9 

14.094.7  40 

ncmand  *lrposits . . 

,3.3Hiv.=SJil 

3,471.602 

Deposits  abroad 

92.T.494 

1.1.50,030 

Dh  idends  dtie . 

4D.7D3 

41.012 

Canadian  Banks . 

1.722 

196.5.58 

Banks  In  1'.  K . 

.327.4St> 

,501  .t)K.5 

Banks  abroad . 

3.9.%4 

29,1.50 

Other  liahilitie;; . 

2.i.'’>.94t> 

Total  puivlic . 

$2.3.203.7S4 

»2?.220.94tl 

Capital . 

2.nOD.OOD 

2.000.000 

Pest  fund. 

l.SOO.DUO 

1.700.000 

F'roflt  and  loss  balancp 

4«.006 

02.299 

$27.0.51,790 

$2.5,983.239 

A^PF. 

TS. 

Specie 

8^20.3. K3r» 

.$179,401 

Dominion  notes  . 

1,2S3.2H» 

1 .290.422 

Notes  oth«r  banks . 

20.a..S4.'> 

207.90.5 

Cheques,  other  hanks.  .  .  . 

739.31  1 

777.010 

Canadian  banks . 

479 

Banks  abroad  .  . 

534.312 

3.5.5.828 

Central  Gold  Reserve.  .  .  . 

l.KMl.UtMl 

700.000 

Poenrittes . 

2.1S9.047 

2  03.5.033 

Call  loan.s.  . 

.3.019.727 

3,1.54.543 

Total  liquid . 

$9.2S2.R.^.4 

$S. 761. 2^7 

Cirnilation  deposit . 

ino.noo 

1 00.000 

Current  T.oans  . 

ir>.J^19.9.M> 

1.5. 02  4. 20s 

Mnniripal  loans . 

.s.“;o..=>os 

493,2.51 

Overdtie .  . 

2t>.r20 

24,77.5 

Real  p.state  . . 

179, .577 

110. S44 

MortKaffps  . . . 

90  S9K 

K7  122 

Premisps . 

94.3.230 

7K1.7.52 

Other  assets . 

.5S.04  1 

527.0.51 .790 

.$2.5.9S3.239 

exclusive  gas  franchise  to  the  Northern  Alberta  michinfy. 
Natural  Gas  and  Development  Company  was  de¬ 
feated  this  week  by  982  votes  short  of  the  two-t  birds  | 
ma.iority  necessary  to  ensure  its  passage,  according 
to  the  terras  of  the  city  charter.  The  vote  stood:  The  G 

for  7.584:  again.st.  ,5,265.  In  order  to  pass  by 


out  t  he  eotmtry,  I  he  result  of  I  he  year  s  trad-  I  ■»  r  •  t  /At  m/r» 

ing  just  eonifileted  shows  considerable  ]  JVl(JtTtly  JxUOUt  IVlttl.CS 
shrinkage.  | 

“It  has  been  found  neeessarv  to  write  off  „  .  . 

o  Tanm.  Un A  ♦  u ; Ilolliniirr  f*  35fh  dividend  whirh  nernmos  pa  y 

a  Mige  amount  for  bad  debts  this  tear  ahleon  .lunc  17.  calls  for  ihedistrihiilinn  of  $120,000 
owing  to  the  number  of  companies  that  have  to  shareholders  This  brings  the  r< Hmi  since  Hoi- 
gone  into  liquidation  or  assigned.  This  linger  went  on  a  di\ idend  basis  to  a  total  of  1 1 1  per 
amounted  to  .¥36.092.78,  as  will  lie  seen  by  _ _ _ 

n f  ,I  L  1  Li  $’ork  Ontario  Xliiies*  development  inaugurated 

J(  Will  hf'  nott^n  from  tiio  baianoo  shopt  April  2.3  la«;t  proere.'iscs,  K.xploratjon  work  is  briiiK 


Rr presen tativesS  of  Boston  and  Maino  i  ••  i.  ,  $  $  ai  i  -  $  • 

,  ,,  J  1-1,  s^KKd*a!>!y  rpaiicen  nurinc:  tlip  year,  tins  beintr  -  - 

and  of  leased  lines  agreed  if  was  desirable  |  ijjjsppiy  thejtsToek  of  noBniiiinn  HodurtSon  rompnny.  of  robalt, 

to  k^ep  present  system  intact,  and  to  aAoir!  merchandise,  stores,  etc.,  have  been  worked  bas  taken  an  opt  inn  on  a  pronp  of  riaims  in  Momo 
receivership  and  agreed  that  to  make  re-  down  and  the.se  .asset s  turned  into  cash."  Ha"',ns’‘].Ve  7h"'Grnmy.''7 

organization  plan  effective  legislation  in  4  omparisoii  of  rigiirrs.  embrace  all  the  rircnt  finds  in  .Miinro  town.ship. 

\e  '  Hampshire  similar  to  that  enacted  in  T’’”  <'ompany’s  figures  for  a  three-year 

.Mfissaehlisetts  is  neeessarv.  period  make  the  following  ronipari-  N'ipi*sing.  during  May.  min'vl  oreof  an  cMimalrd 


..  I.  "  11  1  '  " r  ■  .1,1  ,  ,  $’ork  Ontario  Xliiies*  development  inaugurated 

Jt  Will  he  noted  from  the  balance  sheet  April  2.3  la«;t  proprcsscs,  K.xploratjon  work  is  briiiK 
that  the  oblifrations  of  the  companv  to  the  on  at  tboiioo  foot  level,  with  a  fair  amount  of  | 

bank  and  other  creditors  have  been  eon-  nrills  are  at  work  on  the  400  anf  .500-foot  | 
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Dealers  In 

Municipal 

Debentures 


claims  are  the  Gamey.  Leysoii  and  IViIsh  and 
embrace  all  the  recent  finds  in  -Miinro  tnwn.ship. 
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Sir  .1.  A.  -M  Aikins,  Vice-Pres. 

Sir  .John  C.  Eaton. 

Hon.  Thos.  5V.  Paterson 
.lohn  G.  Kent  Victor  Cawthra 

Geo  E.  Drummond  H  S.  Strathy 

Hon  .las.  Ro.ss  G.  T.  Somers 

.M.  ,1.  Haney  ,1.  W.  Scott 


I  Buy  JMcIntyre  Now ! 

Present  Market  Prices  are  very  low 
compared  with  its  intrinsic 
worth. 

Write  us  for  information  regarding 
.vour  present  or  prospective 
investments. 

A.KEIVIISH&CO. 

:  Kent  Building  Main  4451 

TORONTO,  ONT. 


Notice  Re  Selection  of  Auditors 

Under  Section  56  of  the  Bank  Act 


Notice  is  hereby  given  that  the  General  Managers  of  the  Chartered 
Banks  in  Canada  intend  to  proceed  at  an  early  date  to  select  by  ballot  not 
less  than  forty  persons  (no  one  of  whom  shall  be  a  body  corporate),  who 
shall  be  eligible,  subject  to  the  approval  of  the  Honorable  the  Minister  ot 
Finance,  to  be  appointed  Auditor.^  under  the  provision  of  the  Bank  Act  for 
the  ensuing  year.  Formal  appli  ations,  to  receive  con-sideration,  should  be 
made  in  care  of  the  Secretary  of  ’’’he  Canadian  Bankers’  Association,  Ottawa, 
on  or  before  the  19th  day  of  Jun®,  1915. 

GEO.  BURN, 

Presfdert,  The  Canadian  Bankers’  Assoriation. 

Ottawa,  5th  June,  1915. 


periiirl  make 

the  following  com  pan- 

son.  - 

1 

'rofit  anrl  Ln 

191.5 

1914 

191.3 

Profit.' . 

.$41 ,628 

$121.4.54 

.5130.4R5 

Bond  intere.sl .  .  . 

24.40.5 

2.5. 36.5 

26.20.5 

Balance  . 

$17  163 

$90.0«{9 

$104,220 

Depreeiation  ... 

.  .  7  .  .500 

7.. 500 

1  1  ..500 

Balance  . 

.  .  $9  003 

.1-SS..5X9 

$92,720 

Bad  debts . 

.  .  3<i,092 

1.5,(«)0 

.5,000 

Balance . 

*^.«20.4^9 

.^73. .5X9 

.$H7.720 

Dividend  . 

.52  (»0.5 

09.3  40 

<>9  340 

Ra1an*'e  . 

■'$78,4.14 

.?4.249 

$18,380 

l're\  ion.-,  balance 

104  40t> 

160.1.50 

141.770 

Total  balance  . 

.$>$.5.9ti0 

$164  400 

$160.1.50 

Earn  on  stock 

Nil 

.5 

.5  :r:< 

•  Deficit. 

A  auFT" 

Plant 

$1,897,071  $1 

JipO.MR  $ 

S94.3'<4 

stork 

01.4. 57t> 

77M3I 

722.99t> 

.Recounts  rcr 

107  979 

30.5.327 

2HO  ,nt» 

Cash 

24  .04  J 

20.t».59 

n  .  ’26 

Bills  rer 

2S.I9I 

20.202 

30.00’ 1 

Insuranre 

1 1 

12.020 

12.07!»  , 

Total .  . 

.?2.742.S27  $3 

031.320  $2.9,51.023 

1  » A  BTI  ITirS 

1 

Bond' 

,399.r)fvi 

414.000 

429  onn  j 

Acrounts  pay 

•  l>^.t)25 

01 .790 

19.n7K  1 

Bdl.s  pav 

fi1.H1.5 

1.5.5.91  4 

'0^  .59ti  ] 

Int  arc 

9.975 

l<).3.5t) 

lt).725  I 

Di'-  pav 

S,007 

I  7. .33.5 

1  7.33.5  i 

Bank  Loans 

290.700 

34H..5O0 

.3.52, .500  i 

IVagcs 

0  2.5  -? 

12.300 

13  270  1 

Reserves. 

1  10. .123 

1  13.100 

H»0..M>S  1 

auipius. . 

.S.5. !)!>»> 

104,4IM) 

100.1,50  t 

NipiKikin^*  durimj  May.  Tnjn‘''fl  oro  of  an  rsJ  iinatrci  ; 
value  of  .$17.5, .%22.  anrl  ^hippefl  bullion  \abjefi  at  i 
$277,671.  The  hiRh-jrraUo  mill  ireafed  177  tons  of  I 
ore  and  shipped  .5r>3.f)n7  ounees  of  silver;  flu*  low  ! 
grade  treated  7.nHV  tons  The  estimate  »)f  pro-  t 


C'ro«*n  Re<,erv4»  has  not  yet  exercised  its  opfinn 
for  purrhase  of  the  Mearapuan  property  now  beinK  ! 
work<*d  S  \V  (Vilrii.  general  m.anatfer  of  ('rown 
Heserv*'.  returned  this  \\e‘*k  from  hi.s  three  mon^h.-, 
inspection  tour.  H«*  will  submit  a  r(*por»  to  th** 
directors  that  is  expected  to  rail  for  a  modifleafion 
of  the  terrn.s  of  the  preAsrnt  option,  preliminary  to 
further  nejeotiations. 

The  OM  Nipi«i*injJ  Rodiirfinn  (’nmpanv's 
mill  at  the  foot  of  (’obalf  f>ake  is  to  b*»  overhaulefi 
and  started  acain  A  clean-tip  will  first  h**  mad**  of 
the  ore  in  the  mill,  and  afterwards  eustonis  »>r**  'vill 
be  taken.  The  lease  whirh  the  f'nbalt  .Alladin  had 
upon  the  mill  ran  out  some  months  hko  and  it 
r*  verted  to  the  oriRlnal  rompanv  of  whleh  Mr 
Kememer.  of  Toronto.  Is  president 


C'onsolidoteH  Smelters*  f*re  receipts  for  v\<‘Ck  ! 
endintr  .May  27.  and  from  OfMober  1.  1UI4  on 
("ompanv’s  Mines 

f  entre  star  .  2.711  1 19. .'■>93 

Le  Hoi .  2.or)6  i;9.3?n 

Sullivan  93t)  29.344 

Other  mines.  .  1.231  ;;7.9U2 

Total . ■ .  6,941  27(i.2:iO  1 


~  $250,000 

CITY  OF  HULL,  QUE. 

(Population  22,000) 

Debentures 

AT  AX  AlTR-ACnYT:  PRICE 
Details  Sent  on  Request 

Dqmi?4  io?f  Securities 

GORPORATIOIX  i;ii*\ITED 

MONTRKAI.  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  Botablioheo  1001  LONDON,  ENO. 


JUNE 

DEBENTURE  LIST 


Particulars  are  given  of  a  mde  range  of 
G(n<ernfnent  and  Municipal  securities  -which 
yield  from  4.75%  to  7%. 

List  gladly  sent  on  request. 


Investment 

Bmnkers 


A.'E.  AMES  &  CO. 

*  Union  Bank  Building,  Toronto  ^ 


EUabliehod 

1889. 


?Bnton  ^ecurthesi 


l*hone  Main  6910 


Yorkshire  n«iiMin|1l 


Policy  Labels 


$4.00  per  1009 


'“‘Iff"’ 


iei 


136  St.  Jamea  Straet 


WE  MAKE  STOCK 
CERTIFICATES 


Aconrately  Si* 

Cut  and  EmboaMd. 
Blue  or  Red  Ink. 
White  S*tt*ra. 

:\SK  FOR  S.\MPLE» 


levy  &  COIVIPANYfbinters 

ISEMBERS  BOABD  OF  TRADE.  TORONTO 


SOLID  GROWTH 


At  Dec.  31st,  1914,  Assets  of  the  Sun  lAfe  of  Canada 
totalled  over  $64,187JMM),  an  Increase  for  the  year  of  over 
$8,461,000 — the  largest  annual  Increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  safe  Policies  to  buy. 


SUN  LlIJE 

CANADA 

Head  Office^Montrbai# 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

/GENTS  V/ANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADN 


City  of  Lethbridge 

ALTA. 

4/4%  Debentures 


I  «*f  ItJrortor*. 

:  .M  Iheanniifil  mfcting  of  the  .shareholders 

on  W  ednfsflu  \ .  two  new  directors  were 
elected  to  I  lui  board  of  (’anadian  Gtinveri- 
;  ers.  .Mr.  .1.  If.  May  and  Mr.  <}.  K.  Brooks 
!  succeeded  the  late  Mr.  tieo.  (’opping,  a 
I  victim  in  (lie  Lusitania  disasier,  and  Mr. 
i  W  in.  B.  Gordon,  who  lias  volniHcrrcd 
for  active  scrxice.  -The  officers  and  direct¬ 
ors  are  now  as  follows,  .las.  I{.  Gonlon, 

;  president;  .lamc.s  \'.  Laing.  \  icc-presi/|eiii ; 

:  Alessrs  .lohn  Baillie,  Thos.  .1.  Uodger,  ,1. 

;  31.  Maokie.  .1.  M.  R^v  and  G.  N.  Brooks. 

NOVA  SCOTIA  ISSI  E. 

I  The  Government  of  \'ova.  Scotia  propose 
is.siiing  and  discounting  ¥1,000.000  4  Uj  per 
rent,  treasury  bills  in  reasonable  denoin- 
'inatiops  a.s  desir»;d  and  dated  any  date  not 
!  later  than  .Itilv  1.  payable  in  the  .'.ear. 

!  Government  offieials  expeet  at  least  par  in 
!  Halifax,  asking  offer.s  from  England.  5Iont- 
:  real,  Toronto.  Xew  5'ork.  Boston  and 
Halifax.  Offer.s  will  be  received  not  later 
than  .lime  I  4.  I 


$25,000  of  this  Issue  Is  due  In  1921.  $15,000  is  due  In  19.31, 
and  $110,000  is  due  in  1941. 

Lethbridge  Is  a  city  of  ox'cr  10,000  inhabitants,  and  for  tlie 
year  1914,  after  paying  ail  e.xpenses  the  City  liad  a  surplus  of 

SSO.OOO.  PRICE  JO  YIELD  6.3(L; 

1921  Matnritira  Price  91.13. 

1931  Maturities  Price  82.02. 

1941  Maturities  Price  77.12. 

Spoolal  rircular  on  request. 


HANSON  BROS. 

BOND  DEALERS  ESTABLISHED  1883 

164  ST.  JAMES  ST.,  MONTREAL. 


DIVIDEND  NOTICES,  FTC 

Canadian  Westinghouse 

CoTrtpnny,  Limited 
DIVIBEXD  >0.  42. 

A  quarterly  dividend  of  one  per  cent  tl'^) 

I  has  been  declared  upon  the  outstanding 
'  Capital  Stock  of  the  Company,  payable 
j  July  loth,  1915,  to  .shareholders  of  record  at 
i  the  close  of  business  June  .30th,  1915. 

’  Transfer  Books  will  be  re-opened  July  2nd, 
;  1915,  at  ten  o’clock  a.m. 
j  Cheques  will  be  mailed  to  shareholders. 
I  By  order  of  the  Board. 

I  JOHN  H.  KERR, 

i  Secretary. 

I  Hamilton,  Canada,  June  10th,  1315. 


1  Timi.ko ming  last  week  shippp'l  the  heavies,  ear 
!  lh.,t  e\  er  icft  Goh:ilt 

1  ipproximately  th<‘  figures,  as  taken  at  the  mine. 

I  are  8.5,400  lbs.  :iON,nOO  minees.  \aluc  .«l.52.4(;0.  ; 
I  !t  is  mit  the  riehot  car  a.“  rcgarrls  rlollars  ami  | 
I  cents.  Three  .xears  ago  .McKinle.,  I,arragh-.si:i'.  ago  ! 
[  .sliippcd  a  car  from  which  they  received  81.54. non 
j  II  was  all  high-grade  ore  li  (onipared  wlih  iho 
I  Tiitiiskaming  ore  as  follows  77  non  Ihs  J4.5  non 
jounces,  value  $1,54. non  It  will  he  seen  iheie  vv.as 

'  a(  tual!y  more  sllvi  r  in  the  Timiskaming  ear.  and 
'  value  per  ton  was  7..(;i:i  ounecs,  rompared  with  the 
i  McKinle.v  's  6.447  ounecs  to  the  ton  Put  the  Me- 
I  Kinl'  .v  got,  64 'i  cenis  an  ounce  against  llic  I'imis- 
i  kamitig  s  49  L,  cents  an  ounce. 

i  McIntyre  Gold  Mine  was  Insperled  liy  the 
!  direrlors  during  tlie  week  .1  1’.  Hi<  kell  staled  Unit 
I  a'  the  6(in-ffK)t  level  of  .No  4  shifi  tin  ore  liody 
measured  26  feet  wide  and  .sliowed  average  assays 
I  III  .$10  III  the  Ion.  On  llie  north  side  of  111"  property 
I  No.  5  shaft  is  down  400  feet.  Tlie  vein  at  iliis  level 
I  has  been  opened  up  lor  a  disianee  of  1.50  fevvt  and  in 
spots  is  full.v  ;I0  feel  wide.  'The  diamomi  drill  has 
been  oper.iled  in  this  shaft  and  the  vein  proved  to  a 
I  further  depili  of  100  feet  and  Hie  sliafl  Is  now  In  ing 
puslied  to  tlie  lower  level  I  pw arils  of  :i00  Ions  of 
or.,  is  passing  througli  the  mill  daily,  at  the  presi  nl 
time  and  tliis  will  shorHy  he  liiereascii  For  .lime 
a  record  iiriidiieiion  of  gold  Is  proiniseil  and  it  Is 
e.siiiiialed  that  b.v  Hie  end  of  .5ugusl  Hie  eompany 
will  have  a  cash  surplus  of  $7.5.000  to  .8100,000  Mr. 
Riekcll  expres.sed  himself  as  parlieularl.v  pleased  Hiat 
furl  her  development  w  ill  onl.v  prov  e  his  eonfideneu 
in  Hie  ultimate  value  of  the  mine. 

1  niigh-OnkpK  mine  at  Kirkland  Lake  is  now- 
milling  80  Ions  of  ore.  tt  is  the  endeavor  of  the 
management  to  grade  so  that  il  will  run  $20  a  ton. 
Production  in  Nfay  was  between  $55  000  and  *60.- 
000  eontalned  in  2.400  tons  of  ore  8ixi.v  per  cent, 
of  this  ore.  It  is  stated  b.v  Hie  management,  eomes 
from  production  There  are  fourteen  drills  running 
underground  A  good  deal  of  ore  has  her  n  broken 
in  th  ■  stone  on  the  100-foot  level,  and  a  raise  has 
been  put  through  from  the  200  to  th"  100  and  Iroin 
the  106  to  fh"  surface.  All  drills  .in  ore  are  running 
in  lh"  drifts  or  cros.s-euts  to  the  west  of  the  .--haft. 
To  the. fault  beyond  which  the  vein  has  not  yet  been 
found,  there  is  a  shoot  of  300  feet  of  ore  on  th"  /On- 
foot  level,  and  on  the  .300-foot  level  there  is  a  shoot 
of  2S3  feet  of  ore.  Slopes  ar"  bring  broken  as 
narrow  as  possible,  so  that  as  little  waste  as  pos.sible 
will  be  handled 

ALtiONOMN  PAIIK. 

The  Algonquin  Park  is  a  preserve  lor  the  wild 
things  that  Inhabit  the  forest,  for  the  propagation  of  i 
fish  and  a  recreation  ground  tor  the  people  'Two 
thousand  feet  above  the  level  of  the  sea  this  lovelv 
region  remains  to-day  unspoiled  and  Is  an  irieal 
camp  ground  for  the  sportsman  and  Imslness  man 
The  size  of  the  park  is  two  million  live  hundred 
thousand  acres  and  contains  over  t1ft<u.u  hundred 
lakes  Comfortabl.v  equipped  hotels  and  log  eahin 
ramps  have  been  erected  and  are  operated  Ivy  the 
Grand  Trunk  Railway  for  the  comfort  of  Hie  tourist 
and  sportsman  Write  to  Mr  .1  giiirilan.  Di.sirlrt 
Passenger  .Agent,  Grand  Trunk  System  Bonavent- 
ure  Station.  Montreal,  for  handsome  illubtralixl  de¬ 
scriptive  literature. 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 

THE  NATIONAL  BANK  OF  NEW  ZEALAND, 

HEAD  OFFICE  -  -  17  Moorgate  Street,  London:  E.C 

Paid  up  Capital  and  Rest . .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

.Head  Office  in  New  Zealand,  Wellington 

and  C2  Branches  and  Acencies  throughout  Netr  Zealanl. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  Montreal. 

Correspondent)  in  all  parts  of  the  world. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  ;<  long  term  to  get  the  benefit  of  l.ct  .Mortgage  Security.  We  will  pay  you  n%  for 
eny  term  from  one  to  five  years.  .';nd  deposit  with  a  trustee  an  ample  margin  of  First 
Mortgages.  No  bother  about  collections. 

THE  EMPIRE  LOAN  COMPANY  -  WINNIPEG,  MANITOBA 


THE  TORONTO  GENERAL 
TRUSTS  CORPORATION 


DIVIDEND  NO. 


NOTICE  IS  HEREBY  GIVEN'  that  a  dividend  of  Two  and  one-half  per 
cent.  has  been  declared  upon  the  paid-up  Capital  Stock  of  this  Cor¬ 

poration  for  the  quarter  ending  30th  June,  1915,  being  at  the  rate  of 
Ten  per  cent.  ,(10G)  per  annum,  and  that  the  same  will  be  payable  on 
and  after  the  2nd  day  of  July,  1915. 

The  Transfer  Books  of  the  Corporation  will  be  closed  from  Monday, 
the  21st  day  of  June,  to  'Wednesday,  the  30th  day  of  June,  1915,  both  days 
inclusive.  By  Order  of  the  Board, 

A.  D.  LANGMUIR, 

General  Manager. 

Toronto,  June  Ist,  1915. 


rm  rtNANCIAL  TIMES,  MONTREAL.  SATURDAY,  JUNE  12,  1915 


LA  BANQUE  NATIONALE 

FIFTY-FIFTH  ANNUAL  REPORT,  1915 

The  fifty-fifth  arniial  Rpneral  mppting  I  Fren/')i  »nfi  foreicn  hanks,  in  Paris.  Wearoj 


that  the  hanks,  by  thrir  branches,  gather  ganization  to  rcai*h  all  rlasses:  industrial, 
money  in  country  places  to  loan  it  in  the  commercial  and  agricultural.  The  intro- 
cities.  adding  maliciously;  “Kven  in  New  duction  it;  our  Province  of  such  Lhiropean 
York.”  For  our  part,  those  statements  are  systems  has  no  justification,  for  our  banks 
both  false:  we  have  never  lent  nor  made  perform  here  the  duty  of  these  organizations 
in\  estmpnts  in  New  York,  and  in  the  rural  in  Europe.  To  support  them  is  of  no  benefit 
districts,  the  farmers  are  received  not  onl.v  to  our  population  and  prevents  the  full 
with  favor,  but  with  cordialit.v.  and  cases  of  expansion  of  our  French-f'anadian  institu- 
refusal  of  credit  are  exceptional.  tions. 

It  is  unfortunate  that  credit  is  given  to  those  The  inspection  of  our  offices,  branches  and 


There  were  present;  Messrs.  Rodolphe  evidence  that  we  have  given  satisfaction  to 
Audette,  Hon.  A.  Chauveaii.  Victor  Cha-  our  customers  is  that  our  clientele,  far  from 
teauvert,  Xazaire  Fortier.  CharW  f>etti-  fl'minishing,  has  increased,  ami  oO  per  cent. 

■  I  1  i-L  ,  H'c  diminution  in  deposits  has  already 

grew.  Napoleon  Drouin,  .1.  R.  lyaliberte,  heen  made  up,  and  this,  not withstaiuling 
Revd.  TancredeJ.  Paqiiet,  MM.  J.  O.  Binet,  the  fact  that  the  French  banks  have  in- 
Alph.  A.  Dechene,  J.  F.  Dumontier.  N.  creased  the  rate  of  interest  on  their  deposits. 
Arthur  Drolet.  Pierre  Drapeau,  Charles  Four  of  our  employees  at  Paris  ha  ve  be, m 
P  .  -V  r,  V  1  •  •  i.'l  mobilized.  We  are  paying  them  their  full 


most  complete  and  the  most  efficient  or- 1  Oeneral  Manager.  President. 

liENERAL  STATEMENT— April  30th,  1015. 

LIABILITIES. 

Notes  of  the  Rank  in  Circulation.  .  %  .S.HO.QO.t.OO 

Deposits  bearing  interest,  including  interest  accrued  to 

date  of  statement .  -f  15,140.080.10 

Deposits  not  bearing  interest .  3, 366, .581 .07 

Deposit.'!  elsewhere  than  in  Canada,  payable  after  notice.  .  02,5,403.82 


Grenier.  N.P..  Ne.poleon  Lavoie,  Elzear  salary,  thereby  contributing  to  the  trap- |  Lie  posits  not  bearing  interest . 

Labrecque.  M.D.,  M.  .X.  Labrecque,  C'.vprien  fjujjity  and  the  wjdfare  of  their  families,  at  i  Deposit.-!  elsewhere  than  in  Canada,  payable  after  notice.  . 
Lahrecque,  -lames  l^wdor,  J.  .\.  same  lime  accomplishing  our  duly  as  , ,  ,  .  r^.  .  ,  , 

Mailloux.  .lames  Met  one.  ,1.  B.  Plamondoii,  ,.ifi7,pns.  Our  employer's  in  Canada,  who  Unclaimed  Dividends . 

h.  X.  Rainv’ille,  .loseph  Savard,  N.P.,  have  been  mobilized  last  autumn,  have  en-  Dividend  payable  1st  May . 

Zoliqiie  Turgeon,  etc.,  etc.  joyed  the  same  privilege. 

Mr.  Rodolphe  Audette  was  called  to  the  surmise  in  our  report  of  last  Ralances  due  to  other  Banks  in  Canada . 

chair  and  Mr.  P.  Lafrance  was  requested  year,  the  Real  Estate  item  has  b,'f;n  in-  Balances  due  to  Ranks  and  Banking  Correspondents  in  the 

secretary.  creased  a  great  deal,  bv  the  purchase  of  the  i  Lniled  Kingdom . ^  _ . . . 

Before  proceeding  to  the  reading  of  the  valuahle  prop,>rtv  tliai  we  have  at  Ottawa  Balances  due  to  Banks  and  Ranking  Correspondents  in 

annual  report,  the  following  gentlemen  were  ^v  two  oth,>r  iirop.  rlies  for  the  use  of  foreign  countries . ; . 

dected  scrutineers,  viz.:  N.  Arthur  Drolet,  bi-anches.  This  item  of  the  .Xssets  is  Other  Liabilities . 

Charles  Grenier,  N.I .,  Zotique  Turgeon.  particularly  looked  after  and  is  incrensed 
-T’*'  following  report  piilv  when  vour  Directors  are  clearlv  con-  ,  . 

of  the  affairs  of  the  Bank:  I  vimed  that,  there  is  a  real  .advantage  in  Total  Liabilities  In  the  public . 

« _ ,  _ „„„  „r  !  buying.  (\api1al  paid  up . 


Balances  due  to  other  Banks  in  Canada . . 

Balances  due  to  Ranks  and  Banking  Correspondents  in  the 
United  Kingdom . 


702.80 

40,000.00 


3,9.54.4.5 

2.5.5,940.22 


19,433.063.99 


Report  of  the  Board  of  Dirertors  of  '■  I^^MUg.  r  n  ,  r  Reserve  'Fund' 

-  „  m,.  ..  1  I  r or  several  vears  we  ha  ve  felt  the  want  of  ucscrxe  r  iiiKi 


I. a  Bnnqiie  Nationale. 


enlarging  our  IIea,d-Office  in.  Quebec,  ('on-  Profit  and  Loss  Account.. 


2.000,000.00 

1,800,0(X).00 

48,006.47 


!|23,203,7S3.97 


Gentlemen. — We  have  the  honor  to  submit  siderable  improvements  .nc  necessitated, 
to  your  appreciation  the  result  of  the  opera-  not  only  by  the  oldness  of  the  building,  but 
tions  of  the  Bank,  for  the  year  ending  on  also  by  the  enormous  development  of  the 
30th  .Xpri!  ’91.5.  The  .Secretary  will  give  affairs  of  llie  institution,  which  are  actually 
you  lecture  of  the  statement.  The  Account  900  pt'r  cent,  greater  than  in  189.5,  dale  at  I 
of  Profit  and  Loss  stands  as  follows  which  the  present  Board  of  Directors  came  Current  Coin..  .  . 

The  balance  at  creclit  of  Profit  into  office.  Your  Directors  have  ilecided.  Dominion  Notes. 


-  3,848,006.47 


and  loss  on  30th  April,  1914  S  62,299.28  after  a  inin.iite  examination,  not  to  spi'ud  in 


The  profits  of  the  .vear,  after 
deduction  for  accrued  inter¬ 
est  on  deposits  and  for  bad 


rejiairs  funds  that  could  be  belter  employed  Notes  of  other  Banks. 


in  erecting  a  new  and  nuxlern  building, 
suitable  to  the  itistitulion  and  lo  the  ini- 


('heques  on  other  Rank^  .  . 

Balances  due  by  other  Banks  in  Canada. 


and  doubtful  debts,  are....  333,'207. 19  portance  of  the  only  French-Canadian  Bank  Balances  due  by  Banks  and  Ranking  (5)rrespondents 


- - having  its  Head-Office  in  (jiiebec.  The  elsewhere  than  in  Canada . 

Forming  the  sum  of .  839,5,506.47  capital  involved  in  this  building  will  earn. 

hich  was  appropriated  as  fol-  from  our  rather  conservative  prevision  a  Deposit  with  the  Dominion  Government  to  secure  Bank 

love’s;  reasonable  interest,  allowing  , a  very  moder-  Note  Circulation. . 

I  Trimestrial  .ate  renliil  for  the  space  occupied  by  the  Deposits  in  the  central  gold  reserves . 

Dividends,  a'l  Bank.  Canadian  Municipal  Securities,  and  British.  Foreign  and 

the  rate  of  8  per  '' p  hope  that  our  annual  meeting  of  I!II7  ('olonial  Public  .Securities  other  than  Canadian.  .  . 


Which  was  appropriated  as  fol¬ 
lows; 

To  Trimestrial 
Dividends,  a'l 
the  rate  of  8  per 
cent,  per  annum 
(i.e.,  2%  pa.'- 

able  1st  of  .Aug- 
ust,  2nd  Nov¬ 
ember,  Isl  Feb¬ 
ruary  and  1st 

May) .  8160.000.00 

To  Reserve  Fund .  100,000.00 

To  Deprei'iation 
on  securities  .and 
forcontingencies  .50,000.00 
To  Pension  Fund  .  10,000.00 

To  War  Tax:  \''l, 
on  Circulation 
(up  to  31st  of 
December,  191.5)  ‘20,000.00 

To  Patriotic  Fund  7,500.00 


Note  Circulation. . 

Deposits  in  the  central  gold  reserves . 

Canadian  Municipal  Securities,  and  British.  Foreign  and 
('olonial  Public  .Securities  other  than  Canadian.  .  . 


will  take  place  in  these  new  offices.  We  an-  Railway  and  other  Bonds,  Debentures  and  Stocks  (not  ex- 


ticipate  also,  the  two  next  years  being  nor- 


I'ceding  marki't  value).. 


mal.  to  be  able  lo  declare  at  the  same  meet-  |  Call  and  .Short  (not  excj'cding  thirty  days)  loans  in  Cana- 


.50,000.00 

10,000.00 


■20,000.00 

7..500.00 


ing  that  the  reser\e  fund  of  the  iiisliliition 
is  equal  to  its  c.apilal. 

Our  circulation,  at  83,110.000.00,  ex¬ 
ceeds  the  normal  .authorization  of  the  law 


da.  on  Bfuids,  Debentures  and  Stocks. 


208,835.0,5 

1.283,21.5..50 

•20.5,54.5.00 

739,311.32 

2,860.21 

.534,312.20 


100.000.00 

1,100,000.00 

1,170,100,23 

1,018,947.09 

3,019,727.12 


$27,051,790.44 


.81,492.0,50..5.5 


1,482,028.73 


~  “The  Boots  That  Stood  The  Test"  S 

I  From  the  Standpoint  | 

I  of  the  Shoe  Dealer  | 

S  LIKE  to  sell  'Ames  Holden*  or  *McCready*  S 

=  1  Shoes.  They  help  me  to  win  the  confidence  S 

S  of  my  customers.  S 

S  *‘When  a  man  or  woman  asks  to  see  *Ames  S 

S  Holden*  or  ‘McCready*  Shoes  I  say  to  myself,  here  s 

=  is  a  person  who  knows  values  and  appreciates  = 

S  quality.  S 

S  **By  pleasing  this  customer,  I  make  a  perman*  = 

S  ent  buyer— one  who  will  always  come  to  me  for  S 

S  shoes,  and  in  time,  for  many  other  articles  in  my  S 

=  store.  B 

=  “This  is  the  way  1  feel  about  ‘Ames  Holden*  g 

=  and  ‘McCready*  Shoes.  g 

=  “They  are  a  real  asset  to  my  business.  True  S 

=  the  margin  is  not  large  but  the  sales  are  large  and  S 

=  the  demand  steady.  S 

s  “And  there  always  seems  to  be  a  style  and  a  g 

s  shape  to  suit  every  buyer.  S 

=  “It  is  only  natural  that  I  should  like  to  sell  S 

S  these  Shoes,  knowing  that  their  reputation  will 

=  add  to  my  reputation,  and  will  help  to  make  my  g 

~  store  known  as  The  store  where  Quality  is  always  g 

=  first.  5  S 

I  Ames  Holden  McCready  | 


'I’fit.il  .XsMds  iinmcdiatciv  available. 


by  •'*1,1 40,000. 00.  'I’his  excess  in  the  issue  Dthcr  ('iirrciit  Loans  and  Discounts  in  Canada  (less  ro- 


6,408,774.44  ^ 

$  9,.3S2,853.72  = 


I  of  our  paper-money,  permitted  by  the  Law  bale  of  interest.  J*5,5,()00.0()) . 

I  under  certain  conditions,  would  be  profit-  Loans  lo  cities,  towns,  municipalities  and  school  districts. . 

able  to  us  only  if  our  capital  was  larger,  as  Overdue  Debts  (estimated  loss  provided  for) . 

we  are  obliged,  for  each  dollar  of  over  cir-  Real  Estate  other  than  Rank  Premi.sos . 

dilation,  to  deposit  the  equivalent  in  gohl  or  Mortgages  on  Real  Estate  sold  b,v  the  Bank . 

to  pay  .5%  interest  on  eacli  ilollar  of  such  «'X- 

cess  of  circulation,  if  we  wisli  to  lake  as  Bank  Premises,  at  not  more  than  cost  (less  amounts 
basis  the  1,5  per  cent,  of  the  capital  and  of  written  off) . 


15,819,9.56.27 

.5.50,.508.08 

•26.119.96 

179..577.31 

90,898.20 


Montreal 

Are  the  oldest  and  largest  Shoe 
Manufacturers  in  the  Dominion.” 

QUALITY — First,  Last,  and  Always 


16.667,0,59.82 


Leaving  to  the  credit  of  Profit 
and  Loss  account  a  balance 


basis  the  1,5  per  cent,  of  the  capital  and  of  written  < 

the  reserve,  that  the  law  allows  us.  .\  larger  Other  Assets 
347, .500.00  paid-up  capital  would  enable  ns  lo  profit  by 

- the  chief  advantage  that  the  law  grants  to 

banks.  Our  actual  org.anizalion  justified  us 
to  estimate  a  maximum  circulation  of  .‘?4.- 


943,235.80 

.5.8,641.10 


1,001.876.90 

.$•27,0.51.790.44 


of .  .?  48,006.47  fklO.OOO. 00.  .Mthough  we  have  your  author-  N  LAVOIE, 


ization  to  issue  new  slock,  we  ha^e  thought 
It  is  with  satisfaction  that  we  submit  wiser  to  abstain  from  it  and  to  wail  for  less 
such  a  result,  equal  to  16?3  per  cent,  on  the  troubled  times. 


General  Manager. 


R.  AUDETTE 

President. 


Capital  and  9  per  cent,  on  the  Capital  and 
Reserve  combined. 

We  have  increased  our  reserve  by  .8100,- 
000.00,  and  on  account  of  the  uncertainty 


There  is  an  incre.ase  in  nearl.v  all  the  items 


T(»  THE  Sn,\REnOI,I>KRS  OF  LA  RANQItR  NATIONAI.E. 

In  .'irrordanrp  With  Sub-sections  19  and  20  of  Sections  Aft  of  the  Hank  Act,  1913.  and  as  Atidltor  fop 


nf  flift  sfafomonf  'Fho  flonosits  on  wliifdi  La  Banque  Nationale.  I  have  the  honor  to  submit  the  followinK  report :  LIABILITIES, 

tc  Kticod  for  tliA.  mrt  1  ha  ve  compared  t  he  above.  Balance  Sheet  with  the  bfKiks  and  vouchers  kept  at  the  Head  Office  of  La  FUNDED  Dkbt — 

IS  l>as(  d,  for  t  hf  pn  Htost  |mi  t,  I  lio  '*^^0  Banque  Nationale  and  with  the  certified  returns  from  the  different  branches  to  April  .30th.  191.3;  I  have 

fu  fho  of  nor  ltt‘nis,  show,  in  spito  of  the  j  checked  the  cash  and  verified  the  securities  and  other  valuables  at  the  Head  Office  an<l  at  two  of  the  '  i  * . 


Canada ’s  Public  Debt  Has  Increased 
By  $1 19,000,000  During  Year 

The  following  is  the  official  Statement,  of  the  Public  Debt  and  the  Revenue  and  Ex¬ 
penditure  of  the  Dominion  of  Canada,  as  by  returns  furnished  to  the  Finance  Department 
to  the  night  of  the  31st  Ma.v,  1914  and  191,5. 

PUBLIC  DEBT  1914  1915 

Liabilities.  Sc.  So. 


nf  tbe  nrofifinf  siliiafion  wc  have  f  hoiipht  it  cris  s  and  of  the  ilccrease  at  oiir  Pans  ‘  Princip.il  hranchc.s  of  the  B.ink  and  after  havinx  obtained  all  the  nc-cssary  Informations  and  explanallons., 

.  ^  .,f  «7l'i  tinn  V.n  to  .  .  1  I  eert  fy  that,  in  my  opinion,  this  Balanee  Sheet  represents  a  true  and  eorreet  view  of  the  slate  of  the  Ban^ 

advisable  to  appropriate  $.50,660.00  to  meet  branch,  an  excess  of  .$/ 1.1,000  on  last  year,  glairs  up  to  the  ;toih  of  .\prll  uii.v. 


the  depreeafion  on  our  seeiirilics  and'Othcr  |  In  the  eoiirsc  of  the  ycjir,  we  have  opened 
contingencies.  XVe  have  also  thought  good  |  three  branches  and  .33  snb-agencies:  we  have 
to  enter  in  our  account  of  Profit  and  Lost  closed  five  .snh-agencies;  all  of  which  are 


Banriue  Nationale  and  with  the  rertitled  returns  from  the  different  branches  to  .April  .lOth.  ini.i:  I  have  r> _ ui„  TOO  Afin  04  7fi4  OBfl  04 

rheeked  the  rash  and  verified  the  seeurllles  and  other  valuables  at  the  Head  Offlee  and  at  two  of  the  „  1*^  . .  o.i  ooa  i-oonoH 

prineipal  liranches  of  the  Bank  and  after  havinu  obtained  all  the  necessary  Informations  and  explanations.  Payable  in  London . . Bll.-/tl,9o?>..5.-  .i.jo,  I 

I  certify  that,  in  my  opinion,  this  Balance  Sheet  represents  a  true  and  eorreet  view  nf  the  slate  of  the  Bane  Temporary  Loans .  8,‘273,3.33.3‘2  87, 7-33, .333. 33 

I  have,  in  addition  to  ?he  above  mentioned,  during  the  current  year,  cheeked  and  verified  the  cash  and  f  ’’’•’’d’ll’on  Redemption  Fund .  .  i i 

seeurllies  at  different  branches  and  Head  Offteo  of  the  Bank  and  found  them  to  be  in  agreement  with  the  Dominion  Notes .  1 1  < ,  /  9.5,o.)».o.i  lo2,l  18,od4.03 


entries  in  the  Imoks  of  the  B;,tik  relating  thereto. 

I  may  also  mention  that  the  different  offleials  of  the  Bank  have  given  me.  lo  my  satisfaction,  all  the 


the  War  Tax  of  1  per  cent,  on  oiir  circulation  in  connlr.v  places.  Dnr  business  is  more  required  informations  coneeming  the  Bank's  affairs  and  transactions  which  have  com e  under  my  notice 
which,  in  our  ease,  is  equivalent  to  1  per  closely  connected  than  ever  w  ith  rural  and  I  consider  them  within  the  power  of  the  Bank.  ^  BELANfJKK  I.  1C 

cent,  on  our  capital.  We  hope  this  tax  will  classes.  XX  e  give  to  farmers  all  the  help  Q,„.hpc,  I7ih  .Mav.  ltii.5.  ^  *  »  ,  .  . . .Auditor  m  *  b-.  j 

be  onhAtemporarv.  It  is  fortunate  that  the  needed  for  their  .agricultural  wants.  For  _ ; _ _ _ l‘”nns.  . 

sh.ar»*"H:dprs,  bv' limiting  their  dividends,  several  years,  if  not  sinee  our  establish-  i i’.'*'’"?,'’''  Accounts  ......  ^ . . . 

hav..€  roin  .ve.ar  to  .vear,  accumulated  a  menl.  we  h.ave  endeavored  lo  help  our  Moved  by  Mr.  R.  Audette,  seconded  b.v  tendered  to  the  President,  anil  Direetors  for  Miscellaneous  and  Banking  .Accounts . . 

reticiiN^trong  enough  to  support  necessities  farmers.  3’he  speeial  at  tention  thni  we  ha\  e  Hou.-Iudge  A.  f’hauveau.  That  the  report  the  services  they  have  rendered  to  the 

of  tli^  Mature  and  to  assure  the  stability  of  given  lo  the  agricultural  class  has  not  yire-  of  Directors  and  the  statement  now  read  be  shareholders  during  the  past  .vear. —  Adopt-  Total  Gross  Debt . 

the  irl^Viend.  XVe  have  also,  in  the  fulfill-  vented  ns  from  giving  full  support  lo  com-  adopted,  printed  and  published  for  distri-  led.  .As.sf.ts 

ment  m  our  duty  as  representatives  of  your  merce  and  industry,  and  we  think,  and  sti.y  hution  among  the  shareholders.  Adopted  Moved  b.v  Mr.  ,1.  F.  Dumont ier,  seconded  Jwestme.vts 

institution,  subscribed  and  paid  to'  the  with  pride,  that  our  institution,  national  Moved  by  Mr.  ('has.  Grenier.  N.P.,  by  Mr.  ,1.  B.  Plamondon:  That  the  thanks  Sinking  Funds . 

Patriotic  Fund  S7..500.00.  and  granted  in  name,  deserves  this  title  by  its  action  in  seconded  by  Mr.  N.  Arthur  Drolet,  That  Mr  of  this  meeting  are  due  and  tendered  to  Mr.  Other  invesimerls.  ........!!!.!!!!! ! . 

$10,000.00  to  the  Pension  h'lind  of  the  our  Province.  Octave  Belanger,  accountant  duly  qualified  Rodolphe  .Xudette  for  his  services  in  the  Province  .Xccor nts  . 

Employees.  We  believe  that  the  policy  followed  in  the  as  per  section  56  of  the  Bank  Act,  be  ap-  chair,  as  also  to  the  scrutineers  and  secre-  MiscELLANEors  wn  Banking  .XccotTNT.s . 

All  that  has  heen  done  in  reducing  our  opening  of  branches  and  sub-agencies  has  pointed  auditor  of  the  Bank  for  the  .year  tar.v  for  the  fulfillment  of  their  respective 

Profit  and  Loss  account  bv  only  $14,292.71.  been  fruitful  and  has  placed  our  inslitulion  1915-1916.— Adopted.  duties.  Total  Assets . 

The  .year  has  been  very  profitable  for  us.  aheail  of  all  others  in  t  he  Province  of  (Quebec  The  election  being  then  proceeded  with,  The  motion  was  adopted  and  the  meeting 

We  have  pointed  it  out  last  year:  we  are  as  to  the  aid  and  advantages  given  to  the  the  following  gentlemen  obtained  the  largest  adjourned.  Tottil  Net  Debt  31st  May . 

essentially  of  the  Province  of  Quebec,  and  rural  districts.  Wc  declare  positively  thai  number  of  votes  and  were  consequently  P.  LAFRANf^E,  R.  AUDETTE,  Total  Net  Debt  to  3181  iVIarch . 

our  Province  has  done  exceedingly  well  and  the  most  complete  and  efficient  aid  is  given  duly  elected  Directors  for  the  ensuing  year.  Secretra.v.  President. 

had  it  not  heen  the  consequence  of  real  to  the  agricultural  class.  We  thirk  ,ad-  Messrs.  Rodolphe  .Audette,  Hon.  .fudge  A.  Quebec,  9th  .June,  191.5.  Increase  of  Debt . 

-state  speculations  of  previous  years,  we  visable  lo  make  this  declaration  lo  meet  the  f'hanvoau,  Victor  ('hateanverl,  Napoleon  .At  the  meeting  of  the  Direetors  held  on  Decrease  of  Debt......'.....'..' . 

would  not  have  heen  affected  at  all  by  the  argument  advanced  lo  legitimate  the  so-  Drouin.  .1.  B.  Laliberte,  Naz.  Fortier  and  the  same  day.  Mr.  R.  Audette  was  re-elected 

crisis.  '  called  necessity  of  pretended  philanthropic  ('has.  Pettigrew.  President  and  Hon.  .Judge  A.  Chauveaii,  _ . .  -TT _ ■"  - - - _ 

We  have  to  report  very  satisfactory  eslahlishinenls,  which,  in  our  point  rif  The  President  left  the  chair  and  Mr.  Jos.  Vice-President  of  the  Bank  for  the  ensuing  RiRC|.'iniVl  TR  K'TION  I  made  avai 

results  from  our  Paris  branch.  Following  view,  are  an  impediment  to  the  develop-  Savard.  N.P.,  being  called  thereto,  it  was  year.  ^  •  i  line  dilrim 

the  declaration  of  the  war.  deposits  have  ment  of  the  Province.  To  justify  the  crea-  mo\ed  by  Mr.  Alph.  A.  Dechene,  seconded  P.  LAFRANt'E.  Toronto.  Dr.  H.  F.  Parschall,  the  con- ;  »i 

,,  ,  .  ,  , _ Tl  __  •  _1I  _ ,1 _  t,' _ _ _ < _ i...  'Vi  _  i  f  r». _ ii _ t; _ < _  .  .  .  .  .  ...  .iiici  ir 


Savings  Banks  — 

P.l).  Savings  Banks.  . 
Dorn.  Gov.  Svg.  Bks. 


1911  1915 

$.39, 1 38.325.89  $39.262. 1 62.3!I 
1 4 ,( 103, 750. 60  1 4 ,0! 19 , 74 7 . 40 


Total  Gross  Debt .  .537,731,464.43  697,641,005.28 

.As.sets 


.53,142,076.49 
9,9.55,560.54 
11, 9-20,481. '20 
29.069,656.79 


53.361,909.79 

9.955,717.58 

11,920,481.20 

.39,941,990.46 


duties. 

The  motion  was  adopted  and  the  meeting 


R.  AUDETTE. 

President. 


Total  Assets.. 


Toftil  Net  Debt  31st  May . 

Total  Net  Debt  to  31st  March . 


Increase  of  Debt.. 
Decrease  of  Debt . 


9.144.994.98  10,790,806.51 

82,78.5,791.10  106,717,184.43 
2.296,327.90  2,296.327.90 

1 29,946, 1 00.30  1 45,5 19,055.89 

‘224, 1 73,2 1 4.28  •265.,323,.374.73 

3 1 3,5.58.2.50. 1 .5  432,31 7,630.55 
3 1 .5.01 9.‘2S8.7.5  408, l'2‘2,2i4.81 


1,461,0.38.60 


24,19.5,415,74 


naturally  decreased  at  our  branch,  as  in  all  I  tion  of  these  hhiropean  systems,  it  is  said  by  Mr.  .1.  F.  Dumontier,  That  thanks  be 


BARC'EI.ONA  TKAC'TION. 

Toronto.  Dr.  H.  F.  Parschall,  the  con- 


OUR  RAILWAYS  WILL  PAY 

(Toronto  World) 

A  few  days  ago  the  fir.st  through  train 
over  the  National  Transcontinental  Rail- 


Northern  Railways  were  built  prematurely. 
Is  it  not  fortunate  that  we  did  build  them 
when  we  had  money  and  credit  at  our  dis¬ 
posal?  They  will  he  here  lo  lake  this  year's 
big  harvest  tf)  the  markets  of  the  world,  they 
will  he  here  for  the  great  rush  of  immigraiion 


WILL  ENGLAND  BORROW? 


vice-rres.aeni  oi  uie  n.auK  lor  me  ensuing  BARCELONA  TRACTION.  I  made  available  from  the  construction  out- 

r>  I  » i.-'o  » m  Tx  ti  I-  r.  1  11  .u  I  line  during  t  he  funding  period. 

P.  LAfRANf  E.  Toronto.  Dr.  H  .  F  .  Parsehall.  the  con- ,  After  the  expiration  of  the  per.2d,  the 

hecretar.A.  suiting  engineer,  who  is  now  virtually  in  !  annual  charges  of  the  company  will  amount 
- -  - - -  -  charge  of  the  construction  programme  of  .to  $3.48.5.7.50  per  annum.  Dr.  Parschall 

000  000  which  after  deducting  JLTI7  000-  the  Barcelona  Traction  Light  and  Power  that,  according  to  his  estimate  of 

y  r  .r  •  -  normal  growth  this  charge,  which  begins  to 

()00  for  four  months  income  on  mxjstmen  s  (  ompany.  issues  an  enconnaging  report.  |  jg  ^.^11  xi-ithin  the 

etc.,  leav_es  a  net  bala^nee  of  £123,000,000  pr.  Parschall  believes  that  the  sale  expected  earnings. 


OV^r  th©  Nstionill  jrfl  nscon  Illl©n  t  fl  lltail**  s  lo  m  s  kf*  hps  w  nii  rp  h  3  '>jps  itilhi^ponnlrvtVip  *  »•  a  ••  * 

„..1I«..^I  int..  r^olirano  boiiud  to  comc  after  the  war;  they  will  be  '  na,  es  in  tnis country ,  tne  without  re¬ 
way  from  Qiiehec  pulled  into  Loenrane.  ,ake  care  of  the  larger  Canada,  for  question  comes  more  and  more  to  the  front  course  to  outside  banking  assistance.  As 

Now'  there  is  a  semi-weekly  tram  serviee  we  eould  not  j)ossihlv  prepare  at  this  hs  to  liow  this  huge  bill  is  g:oing:  to  be  settled,  the  heretofore  reeognized  banker  of  the 


etc.,  leav;es  a  net  balajice  of  £123.000.000  pr.  Parschall  believes  that  the  sale 
(Mall  Street  Journal)  ae*ainst  England  for  the  first  four  months  <•  i  n  •  r  nonoo/Arwi 

*  ,  ,  A.,.  of  eleetrieity  will  increase  from  113,000,000 

As  times  goes  on  and  the  Allies  eontinii©  >edr.  .  .  ,  ,  ^  rx  .  .  i  i  **  u  *  oon  ooo  aoo  i  ;i  *4 

,  .  ,  u  ,  ;  4U*  4  ♦u  If  coneeivable  that  C»reaf  Britain  kilowatt  hours  to  ^20,000,000  kilowatt 

t  ea\y  pi  c  a.ses  n  iscoun  ry ,  e  long  xvithout  re-  hours  after  three  years'  operations  of  the 


between  Quebec  and  Winnipeg.  , Superin-  time  without  them. 

tendent  Brady  of  the  National  Transcon-  ■ — - —  - 

tinental  division  of  the  Canadian  Govern-  HTEEL  DECISION  IN  Nl'TSIIEI.I.. 
ment  railwavs  has  established  headquarters  u.., 

at  Cochrane,  with  division  superintendents  ^ 

at  several  points  east  and  west.  He  is  or-  h^'fore  it  for  over  seven  months,  the  Unifm 
ganizing  and  directing  the  service  not  only  States  Circuit  (?ourt  of  .‘Xnpcals  at  Trenton 
between  Winnipeg  and  Quebec  but  also  handed  down  a  decision  last  week  ii 

between  Superior  Junction  and  Fort  Wil-  f^vor  of  the  United  States  Steel  Corooia 


which  w©  could  not  i)ospibly  prepare  at  Ihis  hs  to  how  this  huge  bill  is  going  to  be  settled,  tbe  heretofore  recognized  banker  of  the  u  p  n  i  j  *1,  1  *  j  j  •  <1  u  10/^nn  *  p  j  i  j 

time  without  them.  Exchange  has  lately  manifested  a  tendency  world  she  has  been  perhaps  reluctant  to  *'***-^  plant  provided  in  (he  to  handle  18,000  tons  of  sand,  gra\’«I  and 

_  to  plunge  again  to  new'  low  records,  indicat-  com©  into  this  market  for  a  loan  or  a  credit,  estimates.  cement  from  the  Orand  Trunk  Railroad  for 

MTFEI  DFC’ISION  IN  NI’I'SIIFI  I  pressure  of  bills  growing  out  of  But  it  w'ould  seem  that  the  time  is  not  far  The  surplus  of  the  operations  in  1014  construction  of  roads  and  also  a  contract  to 

,  .  ,  ihWwe^mnv  be  ^on*^  theThrethoVd  n?  some  shown  by  Dr.  Parschairs  investigation  ship  25,000  automobile  bodies  from  Detroit 

After  having  the  arguments  in  the  ease  lhat  we  mav  he  on  the  tnresnom  ot  some  her  pride  and  acknowledge  that  we  have  ,  ,  01  u  *  *  4U  *  4U  1  a  *  u  t  41  1  aa 

before  it  for  over  seven  months  the  United  7 V'.'’  ^nking  developments,  in  a  some  claims  to  that  distinction  in  the  present  states  that  the  work  to  Hint,  has  been  taken.  The  latter  con- 

0,  ion  n  loroxer  m  x  eii  mom  n. ,  me  i  nii<  n  fj„a„p|a|  situation  that  IS  already  momen-  circumstances  of  hnishing  the  plants  must  he  commenced  tract  will  cover  four  months  and  involve  the 

Slates  C irciiit  (.oiirt  of  .‘Xnpeals  at  Trenton,  tons.  '  _ ' _  at  once  and  that  the  net  income  is  to  be  handling  of  1,0,50  freight  cars. 

N.J.,  handed  down  a  decision  last week  in  Up  lo  the  present  England  has  managed  Mill  fARfiVlisif  fitsir  — 


kilowatt  hours  lo  ‘220,000,000  kilowatt  DETROIT  I’NITE^D  RAILWAY, 
hours  after  three  years'  operations  of  the  Detroit  United  Railway  Co.  reports  that 
complete  hydro-electric,  installation.  This  its  freight  department  has  closed  a  contract 


between  VXinnipeg  ann  Quebec  tint  N.J.,  handed  down  a  decision  last,  week  in  Up  to  the  present  England  has  managed 

between  Superior  Junction  and  Fort  V\  il-  favor  of  the  United  Slates  Steel  Corpora-  lo  shelve  the  problem  of  her  indebtedness  to 

liain.  The  government  will  help  haul  grain  jjon  in  the  suit  brought  against  that  organi-  this  country  by  “feeding  out”  gold  in  just 

this  crop  season  from  \\  innipeg  to  the  head  zafion  by  the  F'cderal  Go\  crnnienf .  In  sufficient  quantities  to  bolster  the  sterling 

of  navigation  and  later  on  from  ^ innipeg  refu.sing  to  issue  an  injunction  against  the  market.  She  cannot  be  blamed  for  this  con- 


MAIL-rARRYTNG  CASE. 
(Calvary  Nevs-Tele<|ram) 

The  necessary  documents  for  the  dis¬ 
continuance  of  action  in  connection  with  the 


and  generally  for  through  passenger  and  that  certain  price  agreements  that  followed  ings,  which  are  none  too  large,  the  basis  of  v 

fast  freight  service.  At  any  rate,  a  man  the  so-called  (Jary  dinners,  hut  w  hich  credits,  at  home  and  abroad,  is  little  short  FYores^  II** 

can  now  go  from  Sydney,  (  .B.,  to  Prince  stopped  before  the  Government’s  bill  was  of  marvellous.  Dominion  Express  (Company  in  court,  the 

RupVt,  B.C.,  without  leaving  the  soil  of  filed,  were  unlawful,  and  allowing  the  France  has  not  had  ouite  the  same  prob- 

Canada,  and  more  than  half  of  his  journey  Government  to  move  to  retain  jurisdiction  Icms  to  face.  Her  outkys  have  also  been  notiies  concerned  ^  The  nmrimi  nf  ofin 

will  be  over  a  railway  owned  and  operated  of  the  case  if  such  price-fixing  practises  enormous  but  she  is  not  assuming  the  role 

by  the  Dominion  Governrnent.  XX  ill  it  be  are  renewed,  the  court  suggests  that  such  of  banker  to  the  Allies  as  England  is.  With  -Suy  . 

long  before  the  government  rai  way  system  matters  may  now  be  controlled  by  the  new  t lie  richest  part  of  her  territory  occupied  by  1  ,  1  , 

stretches  from  ocean  t^o  ocean.'  .  Federal  Trade  ('omini.ssion.  The  court  the  enemy  she  has  not  been 'able  to  enjoy  Xen^the  cl im  w^ 

•  The  Cochrane  Claybelt,  a  local  paper,  is  rules,  among  other  things,  that  the  test  of  the  full  benefit  of  her  individual  resources. 


\ 


4 


wnire  01  a  no^isning  agrieuiturai  anu  mm-  |  test,  it  finds  that  when  the  bill  was  filed  the  |  tion  where  she  can,  assume  an  independent  1 

ing  district.  Fh^t  time  is  bound  to  come,  competitors  of  the  Steel  Corporation  were  attitude.  It  is  true  she  has  been  giving  up  ir  a  . 

just  as  we  will  have  passenger  and  freight  doing  60  per  cent,  of  the  country’s  steel  some  little  gold  to  this  country  but  the  re-  The  Postmaster’s  Charges, 

going  from  Toronto  via  (^ochrane  to  Winni-  and  iron  business,  ami  that,  while  in  the  cent  credit  for  $300,000,000  established  in  mu„  * 

TOg,  I  rince  Rupert,  Vladivostock  and  ten  years  .since  the  corporal  ion  was  formed  London,  based  on  $100,000,000  of  gold  .iTp  n  1?-*^  •  0”®Fmaster- 

Vo^ohama  H  has  increased  its  business  about  40  per  which  is  now  being  sent  across  the  Channel.  Iv ‘''w^s  st«teH  Z 

It  will  take  a  little  time  for  the  new  cent.,  eight  great  competing  steel  companies  and  her  loans  in  this  market  are  acknow-  nf 

road  to  pull  itself  together  and  make  a  have  increased  their  business  considerably  ledgements  of  dependency.  Russia  has  alto 

S**  D  M***'  in  excess  of  that  percentage.  madenoeonipunetions  as'to  her  condition.  Ipppivo 

the  Canadian  Pacific  Railway  had  some  Not  so  F^nirland  She  has  managed  so  far  convey  and  ^nd  1,906  letters,  re¬ 
dark  days  and  hard  sledding  before  it  got  .  to  hold  aloof  from  outside  assistanfe.^  Based  Fdrn^nmn^  SrI'rv  m‘^the"nr"^ 


Bteafti  up  and  astonished  the  world.  CANADIAN  PACIFIC— RUSSIA.  on  thrtradeVetiirV’  frr  th^^^  to  Edmonton,  contrary  to  the  pro 

(Jf  course^  the  National  Transcontinental  Petrograd  -Official  announcement  was  of  this  year  BritisI  im  ports  exceeded  exports 
cpstagooddealrnoremoney  than  the  Cana-  made  that  the  Russian  Governiftent  has  by  £133.000.000.  xo  this  must  be  added  ?L  foi a . 

for  this  very  reason  it  entered  into  an  agreement  with  the  Can-  some  £40,000,000  estimated  on  government 

shoiild  cost  less  to  maintain  and  operate  It.  adian  Pacific  Railway,  providing  for  through  purchases  abroad  for  supplies,  etc.,  which 

starts  with  a  big  freight  traffic  between  Canada  and  Russia  do  not  figure  in  the  custom  returns,  making  ♦rarv'^fn 

advantage  in  the  battle  for  life.  hv  wav  of  Vlai+ivostnck.  The  an'rooment  a  filial  hill  nt  fiT.tnnnnnn  nn-imr  to  (he  same  chapter  in  the  statutes. 


battle  for  life.  hy  way  of  Vladivostock.  The  agreement  a  total  bill  of  £173,000,000  owing  for  im- 

Ihe  Kailway  Age  points  a  moral  against  grants  importers  and  exporters  facilities  ports  up  to  the  end  of  April, 
putnic  ownership  from  the  huge  cost  of  the  hitherto  unobtainable,  enabling  merchants  In  normal  times  it  is  calculated  that 


>  o  mg  for  im-  postmaster-general  of  Canada, 

claimed  the  full  penalty  for  such  infringe- 
coiSx  iSin  non  Blent  of  the  statutes,  which  is  stated  in  the 


final  cost  almost  as  great  upon  the  line 
built  by  the  Grand  Trunk  Pacific  Railway 
Company  between  Winnipeg  and  Prince 
Rupert?  If  there  is  a  moral  to  be  drawn 
from  the  cost  of  this  big  line  across  the  con¬ 
tinent  it  must  be  drawn  in  condemnation  of 
public  and  private  ownership  alike. 


<  S'  .  A  l-a.vuiK  >;'r  excess  luiporis.  oui  01  imeresi  on  EXCURSION  TO  NEW  YORK 

et  and  the  East  Asiatic  Steamship  Co.  foreign  investments  and  for  shipping  and  on  Thursday.  June  i7th.  mis.  the  Grand  Trunk 

- —  -  other  financial  service,  which  the  London  and  Central  Vermont  Railways  will  have  an  ex- 

'IlNITFD  STORE'S^OF  UAtNAFiA  Statist  computes  at  £350,000,000  per  an-  *i2..3o. 

Aimiinia  niAJHKn  Mr  «.  A1SA14A.  InstooH  of  emnlovin®  thia  COlVf  non  Tickets,  good  to  return  untllJune  20th.  A  special 

A  *1.  1  El  »»  IBStean  ot  employing  this  £200,000,-  train,  with  through  coaches  and  electric  lighted 

A  (.^hicago  despatch  says  that  F.  M.  000  at  home  this  year,  as  might  have  been  sleeping  cars,  will  leave  Bonaventure  Station  7.30 


,  and  the  East  Asiatic  Steamship  Co. 

•UNITED  STORES'OF  CANADA. 


im  the  cost  of  this  big  line  across  the  con-  Zeller  and  Company  announced  that  the  expected,  it  represents  just  about  the  sum  P  "b  ‘Fiat  date,  arriving  New  York  9.00  a  m 

lent  It  must  be  drawn  m  condemnation  of  $1,000.(^  new  capital  of  the  United  Stores  that  Lloyd-George  indicated  would  be  loan  Sr^U?‘t«lns®lSvlng  s.If  ^m.  lid ^ 

*^i*''ii****^  priiate  ownership  alike.  Co.  of  Canada  wnl^be  used  to  extend  the  ed  to  the  Allies  during  the  current  year,  or  I  Jun'e^7th.  *  m  an  3.30  p.m.  or 

bhall  we  accept  at  par  the  assertions  that  system  by  opening  300  new  stores  through-  £67,000.000  for  the  four  months  oeriod  information,  deeping  and  parlor  cai 

•  Grand  Trunk  Pacific  and  the  g.n«li*n  ]  out  Ontario.*^  ThisTakes  a  totld  Vdeb^a  of 


Reach  the -World  Through 
Your  Telephone! 

Your  telephone  grows  in  use* 
fulness  as  the  system  extends. 

Did  you  ever  realize  that  95  per 
cent,  of  your  friends.or  of  those  with 
whom  you  have  business  relations* 
can  be  reached  by  telephone? 

The  long  distance  telephone 
adapted  to  the  especial  needs  of 
your  business  can  save  you  money. 

Every  Bell  Telephone  ft  a  Long  DUtance  Station, 


Bell  Telephone  Co. 

OF  CANADA. 


L  antic 

Sugar 


%/ »  tAPit^kL  pAiD ‘ills',-  $2,560,000,00 
,W  .‘ASSETS'  ^  v'-'  $6,440,000.00 

*•  ,tift£SERy€  F.UND$  -  $€50,000,00 


STANDARD  RELIANCE 

mortgage  CORPORATION 

//ead  Officef82r88  KingSf.  £.  Toronto 
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antic  Sugar 


INCORPORATED  1889 


CAPITAL 


Subscribed  $1,000,000.00 


DIRECTORS: 

sir  Herbert  S.  Holt,  President, 
'res,  C.  A.  Crosbie 
.p,  Hon.  N.  Cnrry 

Hon.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  Maei>herson 
C.  E.  Neill 
Hush  Pa  ton 

.  J.  HiiRhes  .  -  .  -  Manager 


In  Original  Packages 

The  up-to-date  way  to  buy 
sugar.  Cartons  and  bags  sealed 
at  the  Refinery  keep  the  sugar 
clean  and  pure.  This  red  ball 
trade  mark  on  every 
Lantic  package  —  the 
”Mark  of  Extra  Quality” 


E.  Tj.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Strattay 


142  ^otre  Bame  ^fetreet 


Atlantic  Sugar  Refineries  Limited 
MONTBEAU  QUE.  ST.  JOHN.  N.  B. 


NEW  YORK  TRADING, 


Mining  llxch.  Trading 


Toronto  Trading 


Montreal  Trading 


Wall  Street  Disrejiarflcfl  I  he  Bryan  In- 

rident  and  C'oiitiniied  Firm 
Tliniiilli  inaelivc. 

Tliough  till"  uncertainty  of  the  inter- 
no.tion.'il  situation  still  looms  large  as  a 
stoek  market  factor  in  New  York  the  market 
there  reimui’eil  remarkably  lirm  though  in- 
:  active  during  the  past  week.  Though  it  was 
'  anticipated  that  the  resignation  of  Williams 
Jennings  Mryan.  from  the  ("abinet  might 
have  been  .attended  with  disastrotis  results 
in  Wall  Street  the  market  did  pretty  mueh 
as  it  has  done  in  other  crises  of  the  sort  and 
remained  lirm  though  inactive. 

The  outstanding  feature  of  the  week  was 
the  setting  of  a  new  high  record  by  Bethle¬ 
hem  ,Sfe('l. 

Fluctuations  for  the  week,  compiled  for 
i  Thi:  Fixa.ni^iai.  Timks  hy  Jenks,  (Iwynne 
I  and  Company,  of  Montreal  and  N'ew  York, 
were  as  under: 

L.Tst  Sat.  Tliursd'y 

Stocks  ('lose  HIkH  Low  ('|..se 

.^nialKamated  ropper.  .  74’i  7."Cj  71'.* 

.\m.  Meet  Sugar.  .  4S  40  >4  46  46  ;i! 

.\iiieriran  Can .  41 'i  46  36 ‘•a  I'*!’*' 

.\nier.  ('ar  ,S:  K.I.v. .  .  .74  '4  .76  ,7:!  (  j  .74 

.\merican  Loeoinolivo  .  4S>j  .70!^  46', 

.\nierlcaii  Smi-ltinR.  .  7.3!4  77?i(  72  7<>Ji 

.7  m.’rieaii  Siig.ir .  lOS  106J,  10.7  107 

.tineriean  Tel.  i  T..!  122«i  123.  121  122  H 

.tnaeonda  .  ;i6'4  36  34  3.7H 

.\t<hison  .  100»4  102'i  !•«'<  lOOH 

I  Balliino'',.  &  Oldo .  7.3 7.7  T'2H  73 Vi 

i  Betltlelii'ni  Ste..|  .  14M  i,j  166  1.74*4  164  Vi 

!  Bniiikl.Mi  Haiiid  Trans..  S0(i  00  S7?4  6S^ 

I  t'anaill.'in  I'.’ieiHr .  1,7.3  1.77?5  HOVs  1,73?4 

,  Cl■nlral  I.eatlier .  .36?^  3»?8  36  37^4 

(  li.'^apeake  &  Ohi...  .  .  .  40*4  41  *s  .3!t5ti  40 

I  (  iiir.  A-  (it.  W  cstpi  n  .  .  1 1  5s  1 1  11)4  11  V4 

I  Cliir.,  Mil  A-  St.  Paul.  .  01  O2J3  00  01 

Chino  Con.  Copiier  .  .  47*s  4S  4.7'8  'Id?* 

Colorado  Knel  A-  Iron.  .  30 '4  32 'i  20 'a  32  J, 

Consolidai  ed  <  ias .  12,7*2  127*4  12.7*4  12.7(4 

Corn  Products .  I4*s  1,7''8  14*4  14(» 

Krie .  26  58  27**,  2.7*4  26  V4 

Krie  1st  nfd .  41*2  42*4  30  ?s  ■»' 

(leneral  Klectrir  Co. .  .  .  164  170*4  162  1~'V, , 

(irt'ai  .Northern  pi'd. ..  .  IISV2  li^o  117*4  IlsVi 

til.  Nor.  (Ire  subs .  3.7*4  <33  .'3:3  ts 

Illinois  (’eniral  «  106  107(3  I07V4  107(4 

inlerliorn-Mclronolltan  22*4  23 '.4  21  --I  ’* 

inter-Melropolitan  pfd  72*4  73*4  71*4  72(4 

jnternalional  Paper. ..  .  lo  10*4  10',  I0(, 

Kansas  Cii.v  &  South.  2.7*4  2.7*4  26 

l,ehigh  Valle.v  B  B.  14.3*4  144*3  14154  14354 

I/oiisville  A  Nashville..  117*4  117*4  117  117(3 

Miami  Com  (’upper .  26*2  27  2.7*4  26(4 

M.  S  I’.  A-  S  SteM.  .  .  116  117*8  117  117 

NIo..  Kansas  A-  Texas.  .  ll  '*4  12*3  10*4  10(4 

Missouri  PitriOe.  .  li  'r  12**8  10*4  11*4 

.Nevada  Con.  Copper...  16  16*4  l.7*s  1.7  Vs 

New  York  Central .  S7 '’4  SO  66*4  S7 

Norfolk  A-  (Veslern  ...  .  102*2  103*4  103  103*2 

Northern  I'aeiOe . lotl'3  107*8  107’  IO6V4 

Penn  Bailroad  107  107*4  106*4  106*4 

People  s  lias  A  Coke.  .  .  I  14  ii  I  16  1 1.7  I  ir.*4 

Pill.shiirgh  Coal  22  *3  22*4  21*4  22*4 

Pressed  Sleel  ( 'jir .  47*4  10  1.7  47*2 

Ba.v  r'lin.  Copjii  r.  24  *8  21  'r  23 ’s  24)>3 

Beading  146  Its  141*4  141*4 

Beimldie  Iron  steel  26* 2  30 '*4  2S  -jHJg 

SotKhern  Paeifle .  so  *  4  00  *4  SOtg  S7  Jg 

So’dliern  Baiiroari .  .  .  I6'j  17*4  1.7f2  I^Vi 

I  ni  >11  Paeihe .  127*2  120*,  12.7(4  1277, 

C.  S  Bnl)l»pr .  6.7*2  67*4  fi.3*2  6.7*4 

I’  S  .steel .  .70*4  64  ,76  *-4  ,70 

I  S  Sleel  |)l'd . IIOI4  II2''*4  100*4  lOOVi 

I  fail  ( 'otuier  ,  ,  60*4  70*2  665b  60 

West.  1  nion  Telegraph.  66*4  6S*,  66  66I4 

(Veslingitonse  Mtg.  ii6'2  00  04  Vf  1*6  7, 

BANK  «8F  KMil.ANn. 

The  weekly  statement  of  the  B.ank  of  England  for 
.lime  10  shows  the  following  changes: — 

Total  reserve  increased  il,12O.0lKl. 

CIreiilalion  decreased  t'37S.niKI. 

Bullion  increased  4:741.640. 

other  speiirities  decreased  £2,067.000. 

Other  deposits  increased  £'7.417.000. 

Piildie  deposits  decrra.sivl  £'S,4I  l.OtKt, 

Notes  reserve  increased  £'l .  I  .'tO.OOO. 

(Icivcrnmenl  sts-iirities  unchanged. 

The  proportion  of  the  Bank's  reserve  to  liability 
Is  ;?0  so  per  cent  :  last  week  it  was  20  20  per  cent. 

Bale  of  discount  .7  per  cent. 

Htiker  Motor  Vehicle  Co.  and  H.aueh  & 
Lang  C.'irriage  Co.,  both  of  Cleveland,  will 
he  merged  under  name  of  Baker-K.  (i.  L. 
('n..  with  I'iipital  of  $2..o0((,1K)0. 


I  The  record  of  transactions  on  Montreal  Stock 
xchange  for  the  week  ending  Friday  morning  June 
1  is  as  follows: 

Stock  ( 

mes-HoIden.  com 
fell  Telephone. .  1 

Irazilian . 

fan.  Cement,  pfd 


The  record  of  'r»'  -tg  on  the  -  .indard  Stock  and 
Mining  Exchange  1  1  .  a-,.,!,  ending  Thursday 

June  10  is  as  follov 

Stock  (I  I 

Close  Sales  i  Bailey . 

,,,  Beaver .  i 

l.ll  Chani.-Ferlanil  s 

1 4.1 1 2  30  I  f 'oniagas .  ,7  ) 

4"  Crown  Re.serve.  1 

Foster .  f 

-1*  Gould. ...  2 

711- Nnrt hern.  2  g 

so  Hargraves.  .  I  >2 

.  Iverr  Lake. .  I  .7.7 

La  Rose..  73 

IdO  yicKiniey-Dar  31  ; 

aIIro  Nipi.ssing.  .  .  7  7.7  . 

30  (j  6;’"'*  Peterson  Lake  23*4 

7.J  .3.31  Right  of  Waj  4 

Seneca-Superior  1  00 

2d  dfi;  Silver  Leaf.  .  3 

,  J  York  Ont  ...  lit, 

Barcelona. .  .  t 

■  ,  ij  Apex...  21, 

oil.  Dome  Extensi'  I  s  I4 

css  Dome  Lake  10(3 

000  Dome  .Mines  14 ‘s 

Foley .  ;3:5 

1-“*  ‘:J  Hollinger...  26  to  2i 

,,,7  .lupiler  .  .  10*4 

1-'.’  Mcrntyre  .  4.7*4 

.,.,0  iVarl  Lake  1*4 

11  --|J  Pore  Crown  so 

i.joi'  110  I’'”"*’'  luiPcri*’  6*4 

*7? I?  I '(06  Toto-.  Vipon.l  46*2 

15*4  130(>  pn-slon  2*8 

7V  Teck  Hughe,  ,7 

.)•>  Temiskamm,  '3-7  *4  3 

,'-l  (Vest  Dome  1  ■  a.  3*4 

■*'  Dome  rights  .70  1 

Jumbo.  1.52 

Gold  F.  A  33 

4  Brazilian  .71 

Mining  Qi 

('obalt.' 

Bailey. 

Beaver  ( 

Buffalo 
Chambei 
Coiiiagas 
Crow  n  B 
Foster 
Gifford 
Gould 
Great 
Hargr,  1 
Kerr 


The  ristord  of  trading  on  Toronto  Stork  Exchange 
for  the  week  ending  Juno  10  is  as  follows: — 

*  Stock  Open  High  Low  Clo.se  Sales 

Barcelona .  s  * ,  0  8  9  2S0 

Brazilian .  .7,3  ..  100 

F.  N.  Burl  pfd  .SO  .  .  10 

Can.  Penn  18S  12 

C.  P.  R .  1.76*3'  157*4  154  154  .70 

Coniagas . 5  1)0  5  35  5  35  5  (K1  790 

Can.  Bread  pfd.  .90  91  90  90  .32 

Can.  Locomotive  40  UM) 

Can.  Salt  .  .  1 10  5 

I/on.  A  Can.  Ia>an  134  SO 

Maokay .  SO  .so  *2  79  79  274 

Maekay  pfd.  67*4  6S  67*4  67*^  74 

Maple  Leaf  63  6.3  !3  63  6.3  274 

Maple  I.eaf  pfd. .  97  9S  97  97'-.  126 

Dom.  Steel .  .32  32*,  31*4  32*;  2S5 

Nipissing  .  .  5  70  5.75  5  70  5.70  1415 

N.  S.  .Steel .  64  Js  .  .  70 

Ogllvie.  .123  .70 

Petroleum .  0  00  9  tK)  S.90  S.90  200 

La  Rose  52  '200 

Illinois  pfd.  .  91  (i  .  .  7 

Shred.  (Cheat  pfd  93*4  ...  10 

SteelofCan  .  .  16  15  15*4  SPJ 

Spanish  River.  .4  2 

Twin  ('ily  OS  9S*4  !»7  *3  97  226 

Toronto  Rails  .  Ill  2 

Hollinger .  .  '26.00  .  .  .  .  7 

Banks 

Dominion .  227  ,  .  140 

Imperial .  210  11 

Standard .  219  219  2IS  218  3.3 

Royal . 221*4  100 


1  'gh  ia)w  Close  Sale 
2  2*3  2(2  22800 

500 

15  16  17  30.70 

.  .70  5  25  5  25  300 

HO  81  1830 

100 
1CK)0 
500 
loot) 
10 
.700 

31  30  30  800 

5  so  5  73  5.73  60 

24  '20  20*4  24.700 

2000 
500 

1.700 

12  9'’4  10  S6,70 

5 

2L  2  *8  2*8  1.700 

8  *,  S  8  5200 

12  10  11  14177 

14'.(.  14  14.35  10.70 

33  ,'30  ;10  1200 

Mi  2.7  2,7  90  25  90  140 

9*4  9*4  170.) 

16  38(3  41  ((152300 

6.700 
62.7 

5*4  5’-  6*4  3000 

17  *2  45  45  30124 

2*8  2  2  90(M) 


'an.  Cotts,  pfd. . 
'rown  Reserve.  . 
'an.  SS.  Lines. .  . 
>etroit  I'nited .  . 
)om.  Bridge..  . 
)om.  Iron,  pfd  .  . 
)om.  Steel,  com . 
)om.  Textile..., 
)om.  Textile  pfd. 

lollinger . 

Ilinols,  pfd . 

aurentide. . 
ake  of  (Voods .  . 

lacdonald . 

font.  Power. .  .  . 
I'.S.  Steel . 


PRESIDENT. 

(V.  8.  PINNICK 

(tlce-President  Standard  Reliance  Mortgage  Corporation. 

VIOE-FRESISENTB 

E.  D.  McCallum  John  Firstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poratlon  of  Regina.  IJmited.  Limited. 

MAN&OINO  DIRECTOR  SECRETARY 

Herbert  (Vaddington  J.  (1.  Langton 

READ  OFFICE:  90  Xing'  Street  East,  Toronto. 


THE  EASTERN  TRUST  CO 


Smelters .  102  109 

McIntyre .  46  46 

Preston.  i  is 

TImIskaming.  .  36  ;16 

Dome  14 14 

.AhItibI  Pulp.  ...  20 

Peterson  20*4 

Dome  Ex .  8 

Qiiotati 

Stock 

Barcelona  . 

Brazilian  T  .  L  A  P . 

Bell  Teh’iihone  . 

Burt.  F.  N..  pfd  . 

Can.  Bread  com  . 

Can.  Bread  iifd . 

Canada  Cement  com . 

Canada  Cement  |ifd. 

Can.  Steamship  Lines  com. . 
Can  Steamshii)  Lines  pfd.  . 

Can  General  Elfs-tric . 

Can.  Locomotive  com  . 

Can  laicomotive  pfd . 

('.PR  . 

Can.  Salt  . 

City  Dairy  com  .  . . 

City  Dairy  pfd  . 

Consolidated  Gas . . 

Dominion  Canners . 

Dominion  Steel  Corporation. 

Dominion  Telegraph . 

Dniiilh  Superior . 

Maekay  com  . 

Maple  Leaf  com . 

Mai)le  Leaf  pfd . 

Monarch  com .  . 

Pacific  Burl  com . 

Pacifle  Burl  i>fd . 

Penmans  iifd.  .  ... 

Pelroleuin  . 

Porto  Rico  Rj  .  com . 

Porto  Rico  Ry.  pfd 
Rogers  pfd 

St.  L  and  C  .Navigation.  .  . 

■Shredded  (Cheat  com . 

Spanish  Biver  com.  .  .  , 

Steel  of  Canada  com 

Steel  of  Canada  pfd . 

Toronto  Railway  .  . 

Tucket  ts  com . 

Tiicketts  pfd 
Twin  City  com 
(Vinnipeg  Railwaj  . 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


ommerce. . 

uebec . 

oyal . 

lontreal,. 
ova  Scotia, 
lerohants. . 
.N.A . 


.Asked  Bid. 


■lidated, 


THIS  COMPANY  (CITH  ITS  I.ARfiK  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


Iars  Rapids. . 
aganiack.. . 

.  (Jenient .  . 
I.  Breweries 
a  Scotia., . 
R.  Notes., 
watin. ... 
Telephone. 
.  Tram  debs. 


5.700 

2.700 
StMl 

100(8  100*8  32000 

IIHIO 

108S0 

1000 

.700 

4(KI 


HALIFAX  ST.  JOHi:  MONTREAL  CHARLOTTETOWN 

ST.  JOHN’S,  NFLD. 


Unlisted 


edars  Rapids.  .  60 

ram  Power. ...  40 

'ayagamack. .  295, 

arriage  Factories  25 

Montreal 

Stocks 

mes-Holden . 

mes-Holden.  pfd 

e!I  Telephone . 

.C.  Packers . 

razilian ............ 

anada  Car . 

anada  Car.  pfd . 

anada  Cement . 

anada  Cement ,  pfd  .  . 
an.  Cottons.  .  .  .  . . 

an.  Cottons,  pfd . 

an.  Converters . 

an.  Gen.  Electric.... 

'an.  Pacific . 

an.  Locomotive . 

an.  SS.  Lines . 

an.  SS.  Lines,  pfd  ,  .  . 

rown  Reserve . 

etroit  Ry . 

om.  Bridge . 

om.  Coal  .pfd . 

om.  Iron,  pfd . 

om.  Steel  Corp . 

om.  Park..  . 

om.  Textile . 

om.  Textile,  pfd . 

>uluth  Superior . 

oodwins. .  . 

oodw'ins.  pfd . 

alifax  Ry..  .  .  . 

dollinger . 

linois  'fraction  . 
linois  Traction,  pfd.. . 

aurentide . 

ake  of  (Voods.  pfd. .  . 

lacDonald . 

(lackay .  . 

laokay.  pfd . 

lexican  L.  A  P . 

loot.  L.  H  &  P . 

(lont.  Cottons  ... 
(lont.  Cottons,  pfd.  . 
lont.  Telegraph 
lont.  Tramways. . 
lont.  Tramways,  deb, 

at.  Breweries . 

.8.  Steel . 

ttawa  Power . 

enmans . 

enmans.  pfd . 


Asked 

10(4 

.7.7 

149 

118 

54 


Members  Montreal  Stock  Exchange 


f)fini« 

KoH'.v 

Holllr 

Honif 

.Tupitf 

Mono 

Mrin 

iVarl 

Pnrr. 

Porr 

Poro. 

Poro, 

Poro. 

Prost* 

Trgk 

U'OvSt 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

C'nbit*  ,\cl(]rt‘cts — Mc.Mac. 


EKLY  RY.  RETURNS, 


McDOUGALL  &  COWANS 


Coniagas 
Crown  Reserve, . 
Hollinger 
La  Ko,se 
Nipissing  .Mines 
Trethewey. 


Members  of  the  Montreal  Stock  Exchange. 


WINNIPEG 
VANCOUVER 
ST.  JOHN,  N.B. 


OTTAWA 

QUEBEC 

HALIFAX 


Stock  Brokers 

MONTKEAL 

Direct  Private  Wire  to  All  Branches  and  New  York, 


Commerce 
Dominion. 
Hamilton 
Imperial 
Mf’rchanis. ._ 
Nova  .Scotia' 
Ottawa. .  . 
Royal 
Standard  . 
Toronto .  . 

I  n  ion . 


<  A.NADIAN  PACIFIC  RAILWAY. 

191.7  1911  Decrease  cr 

I,  7.  .  .  51.316,000  .?!. 8.70. 009  5.7.34,000  28  8 

,1.  14  ..  1.321,000  I,56:3,O0'>  242,009  1,7  4 

1  .’I  ,  I, .'392,000  1,772,000  381, OCH)  21  .7 

2  •  .(1.  .  .,  l,880,fK)0  2,.7:34  IK|.)  6,74,000  25  8 

.  .  1,440,000  1,7.72,000  312,000  17  8 

I-  It  .  1,6.34,000  1,7:3:1(810  99,000  5  7 

(•  21  1,614.000  I,79(  (I00  182,000  10  ] 

I  2S  ,  .  .  1,815,000  2.0S4  000  269.000  12  9 

■/  .  .  1.667.000  1, (Ml.  .000  235,000  12  3 

14.. .  1,7.31.000  2,16s()00  437,000  20  2 

•  I  21...  1.738,009  2,I;(2.(K)0  .394.000  18  4 

31.. .  2, .764,000  S.OOO.OOO  532.000  17  2 

7.  .  .  .  I,76(>.(K)9  2,237,000  471,000  21  0 

ill4  ..  1.107.000  2,234.000  533,000  2.3  9 

-il  21  .  .  .  1.623,000  2.10(),(KKI  477.000  22  7 

I  30.  .  .  2.074.000  2.860,000  786.000  27.5 

"  ..  1.594.000'  2,119.000  525,000  25 

.  14  .  .  1,604,000  2,233,000  629,000  28  1 

V  21  .  1,. 775,000  2,199,000  624,000  28  4 

.  V  31  .  .  2, ■22.3.000  3.982.000  7.79,000  25  .7 

10  7...  1.58.7.000  2,171.000  .786,000  27.4 

—  (iRAND  TRUNK  RAILWAY. 

I"  V  7....  574.3. .722  S797.:3(>S  $.7.3,746  6  8 

.,’..14....  779.745  80.3,119  24,174  3  0 

Ml.  21....  795,830  870,fHS  84,118  9  5 

,1).  .31 -  1,091,716  1,285.798  194,082  17.7 

b.  7 _  786,1.7.8  87.3,338  87,189  9  9 

cb.  14 _  823,4.36  853,582  .30.146  3  5 

■b.  28. ...  898.187  948,664  .70.477  5.3 

■'lar.  7...  852,151  900,706  48, .7,55  5  5 

■;ar.  14...  857,147  1,016.088  159,841  15  6 

Mar.  21...  857,937  1,044,181  186,244  17.8 

Mar.  31...  1,446,969  1,462,696  1.7,727  1.0 

\pril7....  1,008,.32()  1,041,360  33,040  3.1 

(prill4...  864,6.78  1,025,515  160,857  16.6 

’pril  21  .  .  .  869.772  993,,702  123,7.30  12.4 

\nrll30...  1.26.3.028  1,315,790  .72,762  4.0 

■\f.ay  7...  863,195  978.178  114,983  11.7 

:May  14.  .  922,106  945,082  22.976  2  4 

May  21  .  938,386  96.3,587  25,201  2  6 

May  .31  .  .  1.291,615  1,422.763  131.148  9.2 

lime  7  .  958.977  996,040  37.063  3.7 

CANADIAN  NOKTHEKN  RAILWAY. 

Ian.  7....  $205,400  $364,700  $159,300  43.7 

Ian.  14. ...  2.39,000  362,800  12.3.000  33.8 

Ian.  21....  212.200  31.3..300  101,000  32.2 

Ian.  31 -  2(M,2(K')  .730,200  236,000  44.5 

Feb.  7 -  237,000  303,100  70,200  23.0 

Feb.  21. ...  294,000  336,600  42,600  12.6 

Feb.  28 _  ,321,900  371.200  .7{),.'300  1,3.6 

Mar  7...  283.700  319,400  35,700  11. 1 

Mar.  14...  293.800  330..500  36,000  11.1 

Mar.  21...  304,000  .330.600  36.060  8.0 

Mar.  31...  497.100  552,400  55,300  10.0  i 

\pril  7...  335.700  371,000  35,.'(00  9.5  1 

\pril  14  .  .  342,400  367.400  27,00')  6.8  | 

April  21  .  .  .  32I.1H)0  366,200  4.7.21)0  1  2.  I  | 

April  ;3n.  .  .  429.900  .705,400  75,700  14.9 

(fa:.'  7  .  300,500  422.790  I22.2'MI  28.9 

May  14...  245,700  407,200  161. .700  39.6 

Mav  21.  .  268. .700  269,o0n  1()().80()  .'17. 5 

May  31-  .  379,200  441, TOO  62. .700  14  2 

lune  7  .  274, .700  383,800  109, .300  31,0 


Canada  Landed 
Can  Permanent 
Colonial  Invest  rneni  .  . 
Dominion  Savings  . 
Hamilton  Prov 

H  (iron  and  Erie . 

Landed  Banking  . 
National  Trust 
Toronto  General  Trusts 
Toronto  Mortgage 


Slock  and  Bund  Brokern  Members  Montreal  Stock  Exchange 

»  ST.  SACBAMENT  ST.,  MONTBEAL. 


orto  R  ico .  . . 

rice  Bros: . 

uebec  Ry . 

mart  (Voods  .  .  . 
inart  (Voods.  pfd. 
lawinigar. . 
ierwln-(Villiams. . 
ierwin-(Villiaras,  \ 
tanish  River... 
fanish  River  pfd. 

t«<'I  Co . 

teel  Co.,  pfd . 

oronto  Ry . 

(M)ko  Bros . 

ucketts . . 

uekett.s.  pfd . 

'.  I.  Electric.  .  .  . 

innipeg  Hy . 

'Indsor  Hotel...., 
Honda-— 


Canada  Bread 
Electric  Development 

Penmans . 

Steel  Co.  of  Canada 


KENNETH  AiULsU.N 


Members  Moiilroal  otock  Exclii 


CAPITAI 

Capital  Fully  Paid  - 
Reserve  Fund 


DIVIDEND  PAYMENTS 


STOCK  AND  BOND  BROKERS 

Telephone  M.  IMI,  I  ll.v  82  ST.  FRANCOIS  XAVIER  STREET 


BOARD  OF  DIRECTORS 

H.  V.  Meredith,  President 
Sir  (Vm.  C.  VanHorne,  K.C.M.G.,  Vice-Pres., 
Sir  H.  Montagu  Allan  E.  B.  Greenshlelds 
R.  B.  Angus  C.  R.  Hosmor 

A.  Baumgarten  Sir  (V.  C.  Macdonald 

A.  D.  Bralthwalts  Hon.  R.  Maekay 
H.  R.  Drummond  Sir  T.  G.  Shaugh- 
C.  B.  Gordon  nessy.  K.C.'V.O. 

Hon.  Sir  L  o  m  e  r  Sir  Frederick  (Vll- 
Gouin.  K.C.M.G.  Hams  Taylor 


STOCK 


Quarterly 

rate  Pa.vable 
June  1.7 
3%  July  2 
1  July  2 

June  30 
SVili  July  2 
1  June  1.7 

1%  Mine  1.7 
1  *4%  June  15 
10'^  r  June  1.7 
.Miiy  2 
2'V4%  .Inly  2 
1  H%  July  I 
1%  Jiilv  I 
2'i  July  2 
3%  July  I 
I  (•*%  July  1 
1^5:  June  I.j 

1  *'4%  June  1.7 
2'~r  Juno  15 
i*4%  Inly  I 
2%  July  2 
1  *4%  June  30 
4%  June  17 
2!i,'r,.  July  2 
1  H%  July  1 
1  H%  July  I 
1  (i'^c  June  .'10 
1  %%  .Inly  2 
1%  July  1 
2%  July  2 
1*4%  July  1 

I  July  I 
1  h%  July  1 
2%  July  2 
I  ‘4%  July  I 
2%  July  15 
1  Juno  30 

27*c  July  2 
1  (4%  July  10 
214%  July  15 
1  %  July  1 : 


Record 
-May  31 
.Minn  1.7 
Juno  15 
Juno  1 
Juno  15 
-May  25 
Juno  5 
Juno  .7 
Juno  5 
•Mino  19 
.Mine  1.7 
Jiino  <( 

Juno  9 
Juno  L7 


Mtl.  Loan  A  Mtg.  .  .  . 

Pore.  Crown . 

Dom.  Textilo . 

C.P  R . 

Bank  of  N.  S . 

Northern  Ohio . 

Mtl.  Cottons,  com .  . 
i  Mtl.  Cottons,  pfd. .  .  . 

Seneca-Siiperior . 

Dominion  Hank . 

Molsons  Hank . 

Maekay,  com . 

Macka.v.  pfd  . 

C.  A  D  Bank . 

McKinley-Darragh.  . 

Brazilian  pfd . 

Mont,  ('ottons . 

Moiit.  Cottons  pfd. .  . 
(Vest.  Can.  Flour,  .  . 
Can.  Gen.  Electric..  . 
London  A  Can.  Loan. 
Klordon  Paper  pfd. .  . 
Hollinger.  4  weekl.v.  . 

Canada  Perm . 

Dom.  Glass  pfd . 

Illinois  pfd . 

Can.  Con.  Hub.  pfd  .  . 

Provincial  Bank . 

Penn.  (Vater  A  Power 

Eadern  Trust . 

( :anada  Bread  pfd .  .  . 

Twin  City  com . 

Twin  City  pfd . 

'Toronto  Railway.  .  .  . 

Ottawa  Power . 

Bell  Telephone.  ... 
Sherwin-(Vms..  pfd. .  . 

Laurent  ide . 

Shawinigan . 

Cr.  Co.  of  N.A . 

Can.  Westinghouse ,  . 


Cables  "BURPORT' 


ommerce . 

ochelaga . 

lerchant' . 

lolsons . 

lontreal . . 

ationalo . 

ova  Scotia . 

ttawa . 

uebec . 

oyal . 

oyal . 

nIon . 

Banka — 

ell  Telephone . 

an.  Cement . 

an.  Cottons . 

an.  Rubber . 

an.  Loco . 

om.  Coal . 

om.  Cotton . 

om.  Iron  A  Steel . 

om.  Textile  .A . 

om.  Textile  B . 

om.  Textile  C . 

om.  Textile  D . 

eewatln  Mill . 

ake  of  Woods . 

(urentide  Co . 

out.  Power  . 

ont.  Street  Ry . 

ont.  Tram . 

at.  Breweries . 

gilvie  Milling . 

tilvie  Milling  Series  B, 
(llvie  Milling  Series  C 

»rto  Rico . 

Ice  Bros . 

uebec  Ky . 

lerwIn-AVilliams. . 

est.  Can.  Power . 

innipeg  Elec . 

Jndaor  Hotel . 

Unliated 

ircuplne  Crown . 

Kbestos . . 

sbeetos,  nfd  . 

Kbestos  Bonds . 

an.  Power  bonds . 

an.  Pac.  Notes . 

arr.  Fact . 

ram  Power . 

at.  Brick . 

at.  Brick,  bonds . 

).  C.  Power . 

'ayagamack . . 

tayagainark  bonds . 


A.  E.  Holt,  Manager 


Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.,  -  Montreal 

Bbancheb:  Calgary.  Edmonton,  Ottawa 
(Juebec,  Regina.  St.  John.  N.B.,  St.  John's, 
Nfld.,  Toronto.  Vancouver.  Victoria.  Win¬ 
nipeg. 


BUY  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANG3 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385-8386. 


June  15 
June  .7 
June  5 
May  .31 
June  15 
June  15 
Juno  19 
.Mine  III 
.lune  15 
June  12 
June  15 
June  19 
June  22 
June  18 
June  20 
June  16 
June  22 
June  22 
June  1.7 
June  20 
June  20 
June  15 
June  23 
June  .30 


THE  UNION  TRUST  CO’Y 


LIMITED. 

Head  Office  and  Safety  Deposit  Vaults 

TEMPLE  BUILDING,  TORONTO 

Branches — Winnipeg,  Man.,  Cor.  Main  and 
Lombard  Streets.  London.  England, 

75  Lombard  Street. 

Capital  Paid  I*p .  $  1,000,000 

Reserve  Fund  .  9S0,(K>0 

Assets,  Trust  Funds  and  Estates  14,383,985 
Board  of  Dlrector.s: — Henr.v  F’.  Gooderham, 
I’resldent;  Hon.  Elliott  G.  Stevenson,  Vice- 
President;  E.  E,  A.  DuVernet,  K.C.,  Vice- 
President;  H.  H.  Beck.  Chairman  of  the 
Board:  Hon.  Samuel  Barker,  M.P.,  P.  C. 
Hamilton.  Right  Hon.  Lord  Hindlip,  Lon¬ 
don.  England;  Charles  H.  Hoare,  London, 
England;  Charles  Magee,  Ottawa;  George 
S.  May.  Ottawa;  J.  H.  McConnell,  M.D,, 
Toronto:  J.  M.  McAVhinney,  Toronto;  Right 
Hon.  Earl  of  Onslow,  Guildford,  Eng¬ 
land;  Walter  Harland  Smith,  Toronto;  H.  S. 
Strathy,  Toronto. 

Executors,  Administrators,  Trustees.  Etc. 
4%  Interest  Paid  on  Savings  Accounts. 
Money  Loaned  on  Mortgages. 

K.  r.  aOODEBKAW,  J.  M.  Mc'W'BIirirBY, 
Fresldant.  Oeneral  Hanager. 


1j  Bonds  suitable  for  Tru.st  Funds. 

For  Deposit  (vith  the  Canadian  Governoaent. 

For  Permanent  Investment. 

U  Canadian  Securities  o  all  Kinis  Bought,  Sold  and  Appraisad. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  22J  ST.  JAMES  ST.,  MONTRE.AL. 

Cable  Addreea— ‘*(iRABUOWNB.** 

Cedeet  Liebern.  M'eatern  Union.  A.B.C.  5th  Edition,  PiftH  Alontgonterv. 


CANADIAN  LAKE  LINERS  R  ANK  WITH 
WORLDVS  BEST. 

Mr*.  Ruth  Kedzie  (V<x>d  Thompson,  whose  travel 
books  on  Russia.  Spain  and  other  European  coun¬ 
tries  are  standard  works,  and  who  is  now  on  her 
way  to  .Alaska,  declares  that  the  Canadian  steam¬ 
ships  or  the  Great  Lakes  compare  favorably  in  the 
matter  of  service  with  any  liners  afloat. 

In  a  letter  to  Mr.  E.  W.  Holton,  general  passenger 
-  North<?m  Navigation  Co.— Granif  Trunk's 


EXCURSION  TO  NEW  YORK. 

Don't  forget  the  New  York  excursion  via  Grand 
Trunk  and  (central  Vermont  Railways  on  Thursday 
.lune  17th.  Return  fhee  $12.;30.  All  informal  on 
cheerfully  given  at  Grand  Trunk  Ticket  OlBce.  No 
122  St.  James  St.,  oppijslte  the  Post  Offlee. 


agent.  North<?m  Navigation  Co. — Granif  Trunk's 
Lake  and  Rail  Route  between  Eastern  and  (Vestern 
Canada — Mrs.  Thompson  says:  "(Ve  found  the 
service  on  the  SS.  Hamonic  of  your  line  equal  lo  that 
bf  the  liest  European  Hotels,  and  the  best  Atlantic 
liners.  The  housekeeping  is  perfection  and]  the 
courtef;y  of  (he  ofllcers  and  attendants  most,  ex- 
(-eptlot  a1.  ((  e  have  travelled  so  much  in  every  part 
of  fh*  world  that  we  feel  that  we  observe  with 
exp4'M  eyes.  This  vessel  impresses  us  as  favorably 
as  ;irl  we  have  l>een  on  and  <»irtainly  we  have  i^ever 


Members  of  Toronto  Stock  Escbangi 


Cable  Addreesi  Cewloek,  Toronte- 


BANKERS  and  BROKERS 


I  S-.TX-.'J.  Allin  UB  cars  .  •  s,  -  — 

I  we  have  l>een  on  and  <»irtainly  we  have  i^ever 
inder  attention." 


nOYAL  BANK  niJlLDING. 


TORONTO.  CANADA 


[*  JEx-^vidend. 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE 


One  Of  Canada’s  Greatest  Structuml  Industries 


REVIEW  OF  CANADA  CEMENT  CO’S 
HISTORY  SINCE  CONSOLIDATION 

REVEALS  SOME  STRONG  FEATURES 

. . .  .  ! 

First  Act  of  Directors  Was  to  Secure  Capable  General  Manager,  Which ; 
They  Did  Hon.  Frank  P.  Jones  Started  in  to  Make  Two  Blades  ! 
of  Grass  Grow  Where  Only  One  Grew  Before-  Aggressive  Edu¬ 
cational  Campaign  Increased  Company’s  Selling  Scope  to  a  Re¬ 
markable  Extent-  Some  Particulars  Regarding  Capitalization, 
Earnings,  and  Physical  position  of  Various  Plants.  | 

It  was  in  the  autumn  of  1000  that  Canada's  bifcpost  industrial  morgor  ! 
was  ronsumtnatod,  after  a  short  six  months’  of  negotiations.  Tlie  huge  | 

consolidation  in  question  was  no  less  than  the  Canada  Cement  Company  ' 

Limited,  which  was  conceived  and  put  into  being  by  that  astute  tin.ancier 
Mr.  William  Maxwell  .\itken,  now  Sir  Max.  i 

The  consolidation  was  comprised  of  ten  of  the  largest  cement  com¬ 
panies  in  Canada,  and  the  promoters’  enterprise  was  shown  in  the  choice  of 
the  works  taken  over,  wliich  choice  was  mailc  with  a  view  to  geographical 
opposition. 

.\t  the  time  there  was  much  misgiving  a--  to  the  wisdom  of  capitalizing 
such  a  huge  merger  of  cement  properties,  as  it  was  generally  believed  that 
a  cement  works  could  be  duplicated  at  small  cost  and  that  any  advantages  j 

of  a  virtual  corner  in  the  product  would  soon  be  offset  by  ;i  fleluge  of  inde-  j 

pendent  com)»anics.  'I'his,  as  we  have  seen  by  actual  developments,  did 
not  materiali/.e.  owing,  no  doubt,  to  the  high  efficiency  of  tlio  ( 'cinent  ( 'om- 
pany's  operations.  \\  hii  li  not  only  prevented  newcomers  from  coming  into  the 
field  but  pn  .vM;(i  sevi  lal  sin.iller  ones  out  of  the  running.  ILnl  the  lattca-  re-  , 
suit  been  re.ached  by  unfair  methods  it  would  undoubtedly  ha\e  been  rep¬ 
rehensible,  but  it  w.as  .accomplished  by  an  .actual  reduction  in  the  price  of 
cement  to  the  consumer,  always  .a  commenrl.abh'  mattia'  in  a  piaiod  of  great 
constructive  growth  in  .a  country  like  Can.ada. 

(Tne  r>f  Sir  Max  .Vitken’.s  first  moves  w.as  to  gi  t  a  Man.  Fie  re.alizcd 
that  a  company  operating  plants  at  tiai  widely  si'parated  places  would 
nece.ssitate  more  than  usual  experifucc  and  exeiulive  c.apacitv.  Whether 
he  looked  long  Is  not  known.  Imt  he  went  f.ar-  so  far,  in  fact,  .as  Sydney, 

Nova  Scotia,  and  his  gaze  fell  upon  I'rank  P.  .lones,  thi'  “live-wire”  of  the 
Dominion  Iron  and  Steel  ( 'oriior.al ion.  Mow  Mr.  .lones  w.as  piicd  awa\' 
from  his  lir,-t  industrial  affection  will  never  be  known,  but  it  is  not  too  mm  h 
to  say  thal  The  Dominion  Iron  and  Stiel  Corporatimi  lost  an  as.set  which 
could  not  be  counted  in  the  liundrecls  of  thous.ands  of  dollars.  I■'l■ank  P. 

.lories  was  immediately  given  the  helm  of  the  big  industrial  vc.ssel,  and 
promptly  -it  to  work  to  justify  the  directors’  choice. 

One  of  the  first  things  he  did  was  to  begin  an  aggre.sive  educational  j 

campaign  among  the  farming  communities  throughout  the  length  and  j 

lircailth  of  th('  Dominion.  'J'his  was  prosecuted  with  the  utmost  \  igor.  and  i 

brought  astounding  results.  In  fact,  this  policy  of  Mr.  .lone..’  continues  just  ' 

as  aggrcisivcly  to-day  as  at  the  time  of  the  company’s  imeption.  and  it  is 
not  too  much  to  say  that  it  resulted  in  making  two  t>lade.-,  of  gra.-s  where 
only  one  grew  before. 

It  is  jtlain  to  be  .-een  that  by  increasing  tlie  consumptive  demand  for 
any  artii  le  and  deereasing  the  r.atio  of  operating  costs  to  gro.ss  out|)ut.  Mr.  ^ 

Jones  was  widening  tlie  margin  of  jirofit  on  behalf  of  the  stockholders,  at  the 
same  time  gi\ing  consumer.-  a  high-grade  product  at  -reduecd  prices.  This  L 

.'(t  of  eiimliinalions  would  make  even  a  derelict  newspaper  pay  dividends.  i 

I'lie  original  pioperties  taken  over  by  the  ('ompany  in  the  early  stages  J 

were  at  Pointe  au\  Trembles,  P.(j.;  Montreal;  Hull,  Que;  two  plants  at  „ 

Belleville,  Out.:  Marlbank,  Dnt.;  Lakefield.  Ont.;  Pott  ( ’olborne,  Dnt.;  t 
Shallow  Lake  Dnt.,  and  (’algary,  .\lberta.  • 

Sim  e  the  above  companies  were  acf(uircd,  the  comp, my  h.as  loiight  or  T 

built  plants  at  W  innijieg,  .Meilieine  Hat.  and  .dso  at  Lxshaw  and  Sandstone,  '* 

Alberta,  making  in  all  fourteen  up-to-date  plants  in  as  many  districts  fi 

throughout  Canada.  Thesi  "scattered  forces  ’  will  enable  the  company  p 
tf.  imct  local  comjietition  and  till  orders  promptly  and  at  the  same  lime  :J 
eliminate  the  !iea\v  water  and  rail  transportation  charges  incidental  to  l, 
shijiping  from  the  main  factories  in  Quebec  and  Ontario.  t 

It  might  be  asked  why  the  company  is  not  established  in  the  provinces  f 

ca.st  of  (jiiebec,  and  the  answer  is:  that  no  suitable  property  has  been  offered 
and  that  the  consumption  of  cement  is  on  a  comparatively  small  basis  in  the  i 
Maritime  Provinces.  The  Province  of  New  Brunswick  has  been  inve.sfi- 
gated,  l)ut  so  far  as  we  arc  aware  no  purcha.se.s  have  as  yet  been  made.  ’  h 


HOMEMADE  VS.  IMPORTED 
TEMEXT. 

The  .Kfory  of  the  increasing  de¬ 
mand  in  ('anada  for  cement  during 
the  l8.st  few  year.s  is  told  in  no  Liet- 
ter  way  than  h.v  the  statistics  com¬ 
piled  b.v  the  D.iminion  Govern¬ 
ment.  The  aj>|eided  fable  shows 
the  consumplion  of  cement  in 
Canada  and  the  quantity  imported 
during  a  period  from  1900  up  to 
last  year.  It  will  be  noted  that 
while  the  consumption  of  cement 
has  increased  by  leaps  and  bounds 
from  one  year  to  another  imports 
have  showed  a  very  decided  falling 
off.  In  1901,  for  example,  Canada 
imported  .TOQ-  of  the  cement  she 
used  in  lh.at  year.  In  1914  Canada 
used  nearly  twelve  times  as  much 
cement  as  in  1900  and  imports 
amounted  to  only  1.25%  of  the 
total  amount  so  used. 

The  statistics  covering  the  period 
from  1900  to  the  end  of  1914  fol¬ 
low  ; 

I  afisiiniption  Imports. 

tin  barrels)  (in  ban'els)  %  of 
imports 


.SENATOR  EDWARDS 


B)90 

663.942 

.371,818 

'56 

1991 

872,966 

555,909 

64 

1992 

1,111 .548 

544,0.54 

48 

199:1 

1,491.419 

773.67S 

55 

l!19l 

1 .691.988 

784.6.39 

46 

1995 

2.265.249 

918.791 

41 

1996 

2.78.5.699 

665. .84,5 

24 

1997 

;!.19't.5:!3 

672,639 

2'2 

Hllik 

3.134,338 

16!1,449 

T*. 

1999 

1.196,671 

156.496 

4 

I'lin 

4, 9.47, 738 

249,767 

7 

191  1 

6,399.717 

6til.(»18 

19 

16 12 

8,..ti8,22t 

1.417.4;:7 

17 

1 9 1  3 

8.913,914 

25  4,9)11 

;4 

1911 

7.<H;!.8S5 

98.(14  1 

lion.  Willi.am  Cameron  Edw-ards.  .Senator  G  per  c  nt.  20-\  >-ar  fir.-.!  mortgage  b 

in  the  Dominion  House  for  Rockland,  Ont.,  preferred  st.,ek  .authorized.  -SI  t .UflO.OOl 
,  1  ,  n  r',  J  r.  .  authorized  ■'19.(1110.1100  naid  ui> 

and  Pre.sident  of  the  Canada  (  ement  f  om-  ,,,  di^  idemU  ha.. 

pany  was  born  at  (''larenep.  Ont..  in  1844,  The  la'i  balance  sheet,  is-sued  for  ,v 

the  -son  of  William  Edwards,  a  lumber  properties  valued  at  S.Tl,,-, 79, 1 17,  and  a.  i 
merchandise  pioneer  w  ho  came  from  \A  ales  U— _ _ .. 

to  settle  in  Canada,  in  1820.  .After  a  pre- 

■  I  ■  u-  :  make  it  possible  to  do  all  ordinary  repair 

liminarv  education  m  his  natne  town  and  i  ’ 


CANADA  CEMENT  PROFITS 

Though  theekrly  operations  of  Canada  Cement  Company  had  the  advantage 
full.v  three  y  ivrs' of  general  prosperit.v  (1910-11-12)  before  the  business  of 
Canada  began  t*  (recede,  the  following  tw  o  years  have  amply  demonstrated  that 
despite  a  h«avy  Capitiilization,  the  demand  for  the  company’s  products  in  normal 
limes,  IS  sufficient  more  than  look  .after  preferred  dividends.  In  fact  there  are 
those  among  the  Company’s  larger  .Stockholders  who  believe  that  under  normal 
conditions  even  the  ec>mmon  stock  is  capable  of  storing  up  considerable  cash 
equities  for  future  distribution  by  way  of  increased  facilities. 

Naturally  the  eonditions  prevailing  since  the  oiitbreAk  of  the  war  have  not 
been  conducive  to  the  kind  of  constructive  work  necessitating  a  large  demand 
for  the  conipany’s  product,  but  the  recently  placed  Government  order  for  2,500,- 
000  barrels,  elearlv  shows  the  recuperative  cap.acity  of  the  Dominion,  and  gives 
preferred  stockholders  of  the  Cement  Company  c<ausp  for  congratulation. 

The  one  outstanding  feature  to-day  is  the  company's  ability  to  meet  its 
preferred  diiidend  charges,  despite  the  loss  of  business  during  the  latter  half  of 
1914.  This  not  only  indicates  a  marked  respect  for  the  position  of  stockholders, 
but  demonstrates  a  miiet  confidence  of  the  management  in  regard  to  the  early 
future.  • 

The  following  table  shows  profits  earned  since  the  beginning  of  operations: 

1909  (Le-oken  period) .  .S150,296 

I910ve.:r  1.177,()97 

nn’e  .  1.. 382.089 

1912  “  1.394.G77 

*l9|;i  “  .  1. .0.36.4.32 

1914  “  .  1.5 17.0.59 

*.\fter  writing  off  discount  on  bonds  sold  during  the  year. 

The  capitalization  of  Canada  Cement  Company  follows: 

6  per  Cent.  2(J-\>.ar  fir-st  mortgage  bonds,  .87,6.38,706;  7  per  cent,  cumulative 
preferred  stock  authorized.  .81 1 .000. 000,  paid  up  .8 10.. 500, 000;  common  stock 
authorized  >19.000.000,  paid  up  81. '1,500,000.  The  preferred  dividends  have 
been  paid  to  date,  but  no  diAidend."  h.i^e  been  paid  on  the  commo  >  stock. 

3'lie  lari  balance  sheet,  issued  for  ,vear  ended  December  .31.  1914,  shows  the 
properties  valued  at  8.31,579, 1 17,  and  .a  profit  and  loss  surplus  of  .‘¥1,513.269. 


a  eoiir.'re  .at  the  Collegiate  Institute.  Ottawa. 


work  promptl.v. 

The  plants  of  the  Canada  Cement  Com- 


the  subject  of  this  sketch  entered  the  biisi-  pany.  Limited,  are  located  as  follows: 


1911  6,3(|9,7I7  ^  ness  with  whi'h  his  father  was  cnnuected 

If'lx  .s  o'l'q  o?!  *'  ’  !4  Oli'l  '3  remained  with  the  firm  for  fi\e 

Ittll  7.0|;!  VS5  ~9, 8.011  1%  .years  when  he  founded  the  biisiue.s.s  of  W . 

_  C.  Edwards  and  Co.,  at  Rockland,  OnC  a 

business  which  later  de\eloped  into  one  of 
.■,rr:|il  to  the  raw  mixing  ilepartmcnL^  the  large.st  exporting  concerns  in  the 


which  a  bell  cuincMir  then  earrips  it  to  the 
grimling  dep.ir'ment 

The  kiln  eipiipmcnt  consi.-ls  of  four  .8  feel 


Dominion. 

In  course  of  time  the  bu.sine.ss  was  re- 


b\  I  10  feet,  lour  8  feet  b\  12.5  feet  and  nine  |  organized  on  joint  stock  company  lines  with 
'.I  '  ,  feel  b',  |.5(l  feet  kilnr'  'I'lie  first  eight  of  ‘'senator  Edwards  as  president.  .\s  his  fame 


ficse  kilns  operate  in  connection  with 
Mill  "  ,ind  the  last  six  with  “.Mill  M." 


as  a  captain  of  industr.v  extendcfl  .Senator 
Edwards  bee.ame  identified  with  other  pros- 


Niimber  Dne . Montreal.  I 

Number  3’ wo . ^Iontreal. 

Number  Three . Hull, 

Number  Four . Belleville.  (5nt. 

Number  Five . Belleville.  (9nt. 

Number  Six  . Marlbank.  Ont. 

N limber  .Seven . Lakefield.  Ont. 

Number  Eight . Pt  (''olborne.  Ont. 

Number  Nine . Shallow  Lake.  Ont 

Number  Ten . Calgary,  .Alla. 

Number  3'welve . Exshaw,  .Mta.  i 

Number  Thirteen,.  .  .  W  innipeg,  Man.  | 

.Number  Fourteen . Mc.lieine  Hat, 

■Mt.a.  ! 

The  head  office  of  the  comi-any  is  located  1 


!».  10  and  I  Pf'i'i?  corporations  amon  them  being  ( ',.ni,i- 


II,  in;i\  re..cj\(.  raw  material  from  either  'I'*'  ^  ement,  of  which  he  bectime  president:  in  Montreal  and  sales  offices  are  located  at 
“Mill  A  "  or  “  M  ill  I!. “  and  disihtirge  clinker  Ihe  flttawa  and  Hull  Power  and  Mantilac-  .Montreal,  Toronto.  Winnipeg  and  Calgarx'. 

to  “Mill. A  ■'  itc.i.^c  or  to  one  of  the  bucket  O'nng  (ompany.  the  BathursI  Lumber  -  _ 

coinf.’oi,-  leadii.:,  |.>  “Mill  B"  storage.  Companx;,  for  both  of  which  h<>  acts  in  the  ■  ■  ■  ..i  —i-, ,  ,  .  ,... 

A’titi'iil  coohis  ,ire  nse<]  in  connection  presidential  capacity.  He  is  also  a  director  .<  ^  n  1  •  I 

with  “Mill  A"  .'toiage.  but  no  coolers  are  »he  Canadian  Bank  of  Commerce  and  the  :  /AUOllt  JjCmktttg  I 

provirled  for  “Mill  P.  "  storage,  as  il  has  a  Toronto  General  Trusts  f 'orporafion.  In  1  J  ,  _  I 

eapacitv  of  Kill. 000  barrt  Is  of  clinker,  and  i'.H  * he.se  offices  he  continues  at  t  he  present  „  »  ,  .u  .  ,  u  u  r 

i,  'diai.ied  into  two  compartments,  so  that  'one.  He  ha '  akso  been  pre.sident  of  the  ( 'as-  o'f‘‘ y.o^n'trV’a';  ?J> 

while  hot  <  linker  is  lu'ing  flumped  inlia  one.  <  apedia  ALinufacliiring  L  <a.,  the  I  ibrar.v  Ottawa. 

the  cool  clinker  is  being  dr.awti  from  the  B'O’eaii  of  (  anada,  the  Canadian  Mahogany  — — - 

ether.  ( 'linker  is  put  into  and  taken  out  of  ‘’'onpany  and  the  Simplex  Flour  Milling  n.  J.  Borkcr,  .asst.o  ,nt  to  th-  ecrrral  m.anaKcr 
all  of  the  st.u-ages  by  means  of  bucket  ‘ir'r '  l  n^' 7V." 

(‘Oin*‘\Drs.  \  ir*0“prDSDk*nf  of  tno  Kohinson  hdw/irds  _  _ 

....  ..  .  ..  ..  Lumber  (^ompany,  of  Burlington.  Vermont.  .  .  ,  ,  .u  1  k  j  . 

I  be  Gi-.nd.ng  Depnrln.enf.  'rhough.  as  may  be  imagimal.  an  exceed-  a^w^c'cs?:.  Kira  -TlorwlH  pt^.N^mal 

The  griroline;  department  contains  both  busy  man  .vet  the  S  niator  is  able  lo  forty-one  branch  offices  in  1  be  xve.sr  Inri  .'s, 


“Mill  A  "  or  “Mill  1!.“  a  nd  disi  harge  cl  in  kc 
lo  “  Mill  A  ■'  I111.1.4C  or  to  one  of  the  biiekt 
eoinc}  01,-  leadie:,  |.>  “  Mill  B"  storage. 

A'eili.al  coohis  ,ire  nse<l  in  eonnectio 
with  “.Mill  A  "  .'toi.ige.  but  no  coolers  ar 
proviiled  for  “Mill  P.  '  storage,  as  il  has 
capacity  of  1l)ll.l)!)ri  barrf  is  of  elinkei-,  ;iin 
is  dixiiled  init)  two  compart  mmits.  so  tha 
while  hot  clinker  is  being  flumped  intia  om 
the  cool  clinker  is  being  drawn  from  Hi 


com  ex  ors. 

Tbe  *  ii'iiifling  Dcpnr(nicn(. 


Mainly  About  Banking 


E.  A.  W  alker,  of  the  St,  .Fames  .street  br.anch  of 
the  Bank  of  Montreal  has  been  oansfrrrcfl  to 
Ottawa. 


F.  P.  JONES 


A  brnitrli  of  tfre  Ro\al  Hank  is  br-in 
n  .lose.  C’esta  Rica  This  will  pt\. 


opr-nerj  at 

the  Roaal 


the  r;ix\  ami  I  linker  grinding  under  ope  roof,  hnd  time  for  a  pretty  extensixe  elnb  tam- 
The  equipment  consists  of  fifteen  No.  8.5  neetjon,  among  the  <dubs  of  which  lif‘  is  a 
kfoninuifi's  and  nineteen  No,  IS  tube  mills  member  being  (be  fJarrison.  Mount 
in  par.allel  rows.  The  feed  bins  are  plar-ed  8t.  .fames' of  .Montreal,  Hie  Rideaii.  f5 

[in  a  iniD  lotwDHP  flKmi.  and  the  dn^osfin*  ^  1dI>.  (lolf  (  lijb  and  Hunt  ^ 'lull  of  O 

the  mill  proj.  i  t  through  He-  w  alls  into  anil  the  A  ork  h  ishing  f  lub,  of  Poront 

iniator  .  heds  on  the  outside.  Fixe  konnnii-  - — ^ —  - - - 

tefs  and  five  tube  tpills  in  the  midille  haxe  :  . 

t  hf'ii  feed  ami  discharge  eonx't‘xor.s  ,s,o  arrang-  "I’l"'''  noor  i.s  for  the  conveyor.  <an 
ed  Hi.al  the.v  can  be  utilizf'd  on  either  mai<  r-  1  lo'yf^f,  ■*  through  rnnxvay.  is  iiscfl  fi 


PUBLIC  UTILITIES 


who  will  h<*  on  tho  i 


member  being  (be  Garrison.  Mount  Koval,  f,''"'’''.!!  staff  at  Xalcarticr  fanip.  is  a  sen  of  Geon 
■St.  .lames'  of  .Montreal,  the  Rideaii.  fN.unIry  the  Bank  of  e„tawa. 

(  liib.  Golf  ( 'lijb  and  Hunt  < 'liib  of  Ot  ta  w  .a,  ,  .  .  ,1^  r  ,  \  .  .... 


TORO.VTd  RAII.WAY. 


In  view  of  the  refusal  of  the  br.anch  banks  of  |  .laniiary .  .  , 
Toronto  lo  collect  cit.v  taxes,  the  City  Te  .surer  has  ,  Kchruary .  , 
b“on  orriercri  to  open  temporary  offices  Ihrouphout  '  .March.  .  .  . 
the  city.  I 


The  rock  and  clay  mixture  is  brought  I 'titerl'cri  'g  w  itli  machine  opera!  ion  01  t  he  I  '’’^ttaKcr. 


from  the  nii:-;ing  flepartmenl  by  bell  con- 
xevors.  with  a  liipper  for  dis(  barging  into  |  ''T*'" /' 
I'li-  kominiilcr  Inns.  ('linker  is  brought  j 
Irom  Hic  bucket  comeyors  of  Hie  storage  j Heti 
(by  a,  21  fool  belt  conveyor  lo  a  mixing  ''•’’iiiral 


upper  floor  i.s  for  Hie  eonvevor.  and  Hie  .  .  l  r  .u  o.  ■  . 

s.  .  •  *  it'  f  A  briin**n  of  thf'  Commorce  hR.s  boon  nnenod  at  v«f 

loAfr.  -J  thronf;h  nim\ay.  is  iisod  for  di.~  |  pmo.  Ont..  in  rh^rso  of  W  T.  R  SniiOi  This  I  lanu-irv 

trihiifiiijr  batr.s  to  tbf»  maohinos  with mf  branch  will  bo  iin«lor  tho  supervision  oi  tho  Fort  'February..  * 

interferi  'C  xtitli  maeliine  operalion  c.r  t  he  I  F'ranecs  manaKcr.  i  Afarch  .  .  .  .  L  ' 

shiiiilin  of  cars.  Beneath  the  building  is  a  - -  I  . 

screw  c  evor.  in  a  tunnel  gathering  Hie  V-ftian.  for  man;-  years  man.ie.r  of  the  . 

ilrii)  froi  th..  oaol-.ntr  Tb;-  bank  of  Com  merer.  Coba  It .  IS  sponfl  int*  1  holiday  I 

ririp  troi  tiio  packing  macbmes.  I  hl.s  camp.  He  i.s  manac^rll'W  in  .St. 

ruus  troTD  tvotli  sides  to  an  fMO\ator  an  tho  i  .lohn.s.  Newfoundland.  B  j 

eeniral  distributing  tower.  Here  if  is  -  1  !  .lamiar.v  imilref 


CAI.fJARY  POWER. 


shiinHe  of  cars.  Beneath  the  building  is  a  - 

screw  c  evor.  in  a  tunnel,  gathering  Hie  „  S-,  f.oiian,  for  i 
■  Irip  froi  the  packing  machines.  This  Ke"'siuT "rr^p-.  ^ 
runs  troTD  hotii  sides  to  an  f*!o\ator  in  tho  i  John.s.  Newfoundland, 
ooniral  distrihutinjr  towcT.  f^^ro  it  is 


BKA/IMAN  TKACTION. 


10].",  KG  4 

.'^.4l4.i:>0  .IV»7 

:5..44f».l  40  |SI..%4') 


tiWor  where  llio  ;:r\  p;;inn  !.>  ad*led.  From  oiixod  with  \ho  ineominp  ooninit  and  aj^ain  H.  G.  Panitm^o-  manaizor  c>f  pn®  i  ’.I  rlolirt  ’ 

the  bins  ,n  the  mixing  tower  a  twenty-four  |  through  the  screens.  I 

inch  belt  with  a  tripper  carries  the  clinker  to  I  <'|o„niini  ainl  Stnr.agr.  branch  takes  the  Kelowna  managership.  I  fLf.I.NOIS  TK  \f' rios 


inch  bell  with  a  tripper  carries  the  idinker  lo 

Hie  bins  oxer  the  clinker  grinding  kominu-  r>  -  •  .  .  i  !  . 

ter.s.  'I'liis  belt  rnns  over  a  xveiglif onieter.  Bag  (  leaning  and  .Storage  Building  p,,  n.  Kno«-I.ec*.  assistant  ac.-oiint.ant  ir  the  i 

gix  ill"  a  eontiniiom  reeorrl  of  Hie  number  of  fonneets  xviHi  the  distributing  nmxvav  of  j  west  end  Montreal  branch  of  the  Rank  yf  \icni real  '1-0?,',!,^,!!^,; 
bavrcTs  cronnd  Lack  House  No.  1  at  its  southern  end.  One  ;  having  been  given  .he  rank  of  captain  In  tlie  noth  Marc  1  ^ 

Th.  m.-it.rial  from  Hm  kominuters  is  portion  has  two  floors.  The  lower  floor  ^s  fr.r  |  1  y 


E.  II.  Kno«-Eeo<.  asRistanf  arrountant  ir  th^ 
D.ct  Gild  Montrrai  I  rancb  of  (he  Rank  pf  McnirGal 


Net 

.Tanuary,, , 
February. 


Id’  mai'  i'inl  from  th*^  kominuturs  is  j)Drtion  h^s  t wo  tioors.  1  he  lower  floor  for 
lied  and  f.'.l  to  Hie  eorresi.on'Iing  tube  ‘ho  oounling  and  cleaning  of  returned  bags 

Ph  Tf'T  A  J  T  ^  Ck  TT  'T  M  Tf  I  ""IL.  H-om  win.  I,  the  raw  material  is  carried  f  nrl  is  (;quipped  with  four  largo  bags  rum-  „f ''••olu mm,"";arche7'ynd”^ 

Alt  A  -ZjL  a  m  j  Cy  A  A  AA  AJj  |,v  a  l.clt  eonvexor  to  the  kiln  rlepartnient  oler-s.  1  he  upper  floor  is  tor  repaiiing  and  ml  .stcr  manager  of  the  Bank  of  xfontreal.  israpclly 

-r  -n  n  n  r-f  n  m -r  w  ^  ^  .niid  the  fi.iisbcd Cenicnl  bv  a  b(  1 1  eonvevor  tying.  Tied  bags  are  bound  together  in  rcrov.Tlng  from  the  effects  of  an  operation  for  .q.- 

PHYSICAL  PR  OPER  TIES  ho..s.:.".A  g.viGum  ..•agc'atjH,  bundles  of  ,00  and  placed  in  th?  .storage  rn''i;yo'*wVk'r 

■*  ^  ^  ^  ^  ^  .a,  c.ap.a,  it\  .niffi.  ieni  for  five  montlbs'  run  is  section,  so  as  to  be  available  for  the  ma-  - 

For  purposes  of  organization  and  efficien-  The  plant  i.s  operatc‘1  on  I  he  dry  proi  css.  providcl'in  .onneetion  with  Mill  B.  The  ohines  at  any  time.  This  has  a  eapaeitv  ]  The  ne«  premises  of  the  Royal  Bank  of  .-^nada 
■y  Ih,.  ..f  , I, ar.  J’a'' 'j,, ’N  l.Ml,  nl'v  CP-ua.  is  p..l  iP.P  .p;I  .atPn  of  .Ma  J 


ILI.I.NOI.S  TRACnO.N. 

lOl.h  mit 

.  51(.0.2S4  .«l04,.'.r. 

.  a4!),46l 

.  aay.nga  :t:vi,72i 

.  .317.6110  310,72; 


fienrite  I>.  Rryfr-ner.  assistant  supcrintpnd» nt  l> 

of  Rrifjsh  t'oliiinhia  branches  and  New  VX  -sf-i  , 
in!  .ster  manager  of  the  Bank  of  xfontreal.  is  rap'dly  ; 


in  Mill  bLiPERIOR  TRACI  ION. 

Net  101.1  1014  Det 


Kehniar.v.. 
March  . .  . 
.April . 


For  purposes  of  organization  and  efficien- 
’v  (he  plant.s  of  Hie  Cement  ('ompati.v  are 
lumbered  from  F.asI  to  AA’est.  I’lant  No.  1 


The  plant  is  operat.'.l  on  the  dr.v  proicss. 
eo.al  being  used  in  the  kilns.  Tlie  raw 
materials  are  rock  .and  elax .  both  of  x'.hich 
arc  oLitainetl  .dose  to  Hat*  |>lant  Init  the  eom- 
po.'ition  of  the  ro.-k  is  sm  h  Hint  onlv  ,a  \  e-.2 


icing  that  located  near  Montreal  and  or-  |  po.sjtion  of  the  ro.-k  is  sm  h  that  only  a  ye-.TI 
iginallx  operated  by  the  Lakefield  Cement  |  small  proportion  of  .  la.v  is  require. 1,  3Tie 
(  ’onipan;.  .  Th.'  ongina!  plant  in  Montreal  pkant  is  elto  tri.-allx’  operatetl  throughoiit. 


t.iw.-r,  w  her.'  il  is  ad.l.  d  1..  the  clinker. 

Soon  Months,'  OporiiGoii  Hero. 


enines  at  any  time.  i  ins  has  a  capacity  The  ne«  premises  of  the  Royal  Bank  cf  .-b,nada  ; 
of  about  ‘2.090,099  tied  bags.  m  the  Royal  Bank  F'miding.  at  the  corner  cf  King  , 

Back  House  No  ‘2  draxvs  cement  from  ■'’"9  Aonge  streets.  Toronto,  arc  rapidly  n.i.ring  Net 

o.  1  L  xC  ,  .-ompletion,  and  ih“  hank  will  take  poss.-sten  .lamiary  . . 

otOCK  Housf.s  No.  I  and  No.  2  and  is  similar  I  within  the  next  week  or  ten  da.\s.  Thi.s  I  anking  ,  fehniar.v. 

in  construction  to  Back  House  No.  1,  except  h  onse  i.s  one  of  thehp.  si  in  f'anada.  j 


was  built  by  Hie  latt.u- conipanx  in  190<  and  | -ill  t|)e  larger  maeliines  h.axing  indii  idiial 
na.'^secl  into  Hie  hands  of  the  ( 'ana.Ia  Cement  I  motors  and  the  smaller  ones  being  grouped. 


I'omjiany  in  l(M)9.  Since  that  time  addi-  The  i.ower,  xvliieb  is  pnrehaseil  from  the 
tion.al  pi’pperty  lias  been  acquired  and  ex-  Montreal,  Light.  Heat  anti  Boxver  Conipany, 
fensixe  additions  made  t.i  the  plant,  in-  is  fjcliyered  in  III, 090  x nits,  69  eyries,  3 
creasing  its  c,a|)acity  from  I  ,‘299  barrels  per  pbas."  and  is  iransforme.I  to  .559  \nlt.-,  for 
day  to  a  .-apa-’ily  of  12. ('(19  bari'tl-  )).  r  .lay.  motois  and  119  xnits  for  ligliling. 

The  .Montreal  plant  i.s  generallx'  regarded  AA’aler  is  supplied  from  Hu*  rix  <'r  by  motor 
as  one  of  the  most  eftieii  nl  .•.•ment  pro.Iuc-  .Iriven  t iirliine  pumps.  .All  departtmuits  are 
ing  xxorks  in  exisl.-m-e.  Thi’  prop.'ity  is  eonneeted  by  telephone  to  the  plant  offi.e. 
situated  on  the  north  bank  of  the  St.  stores  .nid  clf.etrie  sub-station.  There  are 


th.at  it  has  onl.v  one  track  between  each 
Here.  section.  It  is  used  largely  for  shipments  by  Th»  l«tc  Is.-i 

1  of  Cana  Street  railxcav.  ’  '  J'*’”  9icd  in  hi 

I  oi  X  ana-  .  ■  n  »  ■>  .u  ■  time  a  privat 

iovand  for  Ketnrning  to  aIiII  A.  the  raxx-  grinding  thrniighn.it  th 
the  entire  pqtiipmx'nt  consists  of  Hi  Bonnot  pulverizers,  i.ihcrai  i.ohti.'i 


.?:5  6.3111 

.  2s.8r5 

32.S4'< 

3.07: 

.  34.93b 

45.100 

10.22 

.  26,4.68 

40.  SOI) 

20.35 

TWIN  CITY  TR.\CTI«)\. 

KM5 

1014 

Dorreas 

.  $2:57,7.61 

$2.62..1'17 

.SI  4.04' 

.  22(),9*)7 

2I3.3»>2 

*7.o;i 

.  203.1.5s 

205.03  4 

2,770 

.  221.04s 

2  I0,S5  » 

0.80 

Montreal.  .At  the  foot  of  (he  eoniiiany's 
propertv  Hie  Harbour  ( 'nmmissi.mers  of 


miles  Irom  the  city  of  some  six  miles  of  railxvay  track  on  the  (irop- 
lot  of  (  he  cinniiany'.s  orty  xvhtch  aro  oxvned  and  maintained  by  H  e 
ir  ('nnimissi.incrs  of  cornpan.v,  upon  which  liotli  railw.ays  oper- 


dn  idnal  Owing  to  Hie  long  x\  inter  season  of  Cana-  street  railxva.v.  _  ,  , 

paiiiped.  fia  with  its  nc'’fssarily  small  demand  for  Returning  to  Alill  A.  theraxvgrir 
roni  the  cement,  the  ontsiul  praetieally  (he  entire  equipment  consists  of  Hi  Bonnot  pul  veri 
inipany,  yp.ir  inii.t  b.>  .-hipp.'.l  in  about  sex'cn  (  linker  grinding  is  done  by  14  liall  t 
y.  Ics,  monihs.  Tliis  reriuiri“s  large  storage  and  followed  by  16  tube  mills.  The  clinker 
x  olt.-,  for  p.ickiiig  capacity.  T  o  meet  Hie.'.p  eondi-  storage  has  a  eapaeitv  of  1 99.909  liarreN  and 
Hons  the  companx'  has  exolxed  a  txpe  of  's  serxed  by  txx-o  bucket  eonxeyors.  'Phese 
y  motor  stock  liou.-.e  whidi  is  nartieiilarly’ satis-  eonxe.vors  carry  both  the  clinker  and  (he 
cuts  are  factory  from  t  he  standpoints  of  conx  enienee,  K.x'psiim  to  large  ox  erhead  bins,  troni  w 
It  offi.e.  capa.iTv  and  d.wign.  they  are  drawn  in  proper  proportions 

ler."  are  Each  st.iek  honsp  is  mad.  up  of  a  roxv  of  small  ear  The  ear  is  then  haiileil  b 
he  prop-  ;>(t  (act  sqimr.'  bins  around  the  four  side.s.  eleetrie  hoist  and  is  discharged  into 


Th«»  (iould.  of  t'xhridffo  •'»nt  . 

wh(3  fUcfl  in  his  n'lfivr  toun  IdSit  wfM’‘k.  was  one 
time  a  private  Hanger  with  a  large  ronnenion 
throughout  the  diTtri-t.  as  well  as  a  proinment. 
Tciheral  politician  His  eltie.st  .con  i.s  Walter  (leuld 


COI.t'MRIA  ELKCTRH. 


.^1  The  of  the  banks  of  England,  ! 

I  many.  Kraneo  .’^nd  Ri’s.cla.  ttgiirrd  up  at  the  riul  of  j 
I  .April,  showed  that  the  combined  inrrease  In  note  j 
K’  i  rirrulation.  as  compared  wiih  a  year  before,  was 


gypsum  to  larp:e  04-erhead  bins,  from  whirli  '  1u4  u  ' 

TL  j  .  ineronsed  |..t..'>5o.000.000  Against  this  the  r"'' 

thf*\  aro  dr^vn  in  propor  proportions  to  a  I  bing'd  increase  in  gold  lioidings  was  S747..’i0o,C(  u 


eleetrie  hoist  and  is  discharged  into  the 


lo.Hng  a  .  pnir.il  storage  69  feet  by  169  I '’'"s  over  the  hall  mills. 


property  the  llarl.oiir  (  nniini.ssi.mers  ot  eornpan.v,  upon  which  I'oHi  railways  oper-  feet.  The  walls  are  of  reinforced  jzonerete 
clout  real  arc  now  building  a  i-o,'i(’rpfe  dock  ate.  anil  Hie  roof  construrtion  of  steel  The  bins 

five  luindre.l  teet  long,  xvliteh  when  com-  The  orginal  plant  had  a  e.apa'ity  of  I.2ti9  are  filled  bv  a  24  im  h  belt  eonxevor  with  a 


fept.  The  walls  are  .'f  reinforced  jzonerele 
anil  (  he  roof  eonstrurtion  of  steel  The  bins 


Coal  Mills  and  KiIiim. 


The  election  of  S  H  A'liorhecs,  New  York  a£.’nt 
of  th"  Royal  Bank  to  a  vii'c-presidenry  in  'he  Net 
Nntionil  Bank  of  New  York,  hrintts  the  appoint-  I  .laniiary.. , 
I  nvait  ot  R  K.  .tones,  formerly  as-sistant  manaRcr  'if  I  February, 
th"  Royal  Bank  in  New  York,  as  New  York  aiien'  March.  .  . 


XgL 

1014 

1013 

DeGfoas 

July . 

.  $163,010 

$20.6.005 

$42,07- 

.August  .  . 

.  162.0.3S 

204,088 

41,4.51 

September 

.  140. SOD 

173.205 

32.50. 

October  ,  . 

.  140.1 23 

101,50) 

42.47^ 

November.. 

.  147.2152 

201,646 

54.3  s; 

December.. 

.  101,400 

244. OH  t 

83,28* 

1015 

1014 

.Tanuary., .  . 

.  $143.32.6 

$215.0.6.6 

$72,6.3f 

February . . 

.  80,32.6 

100.255 

ino.o:^ 

Marrh.  .  .  . 

.  72.570 

201.243 

100,67: 

April. 

.  .6,6.308 

105.002 

140.6.6' 

10  months . 

.  1.284.H60 

2.024.821 

739,96 

AVINNIPEIi  ELECTRIC. 

Net 

1015 

101  4 

De-'reas' 

January.. .  . 

.  $130,476 

SI. 50. 403 

$20,017 

plcted  will  be  lea.sed  to  the 


and  barrel.-  per  da.v.  This  was  first  iimrc: 


-99  are  filled  bx-  a  '24  im  h  belt  eonx  ex  or  xvith  a  The  coal  mill  is  located  northeast  of  the  |  Hi.,  -assistant  will  he  ,t.  R  Rcuce.  formerly  manax*- 
i  H>  tiippr-r  in  the  monitor  Cement’  is  drawn  ''iln  building  and  is  eonneeted  with  it  hx  a  '  ■’(  'h"  Havana  r.iba  branch 
pt'i'  out  bx  Hi  ineh  serexv  eonxeyors  in  cross  ;  screxx'  conx  exor,  running  ox  er  the  line  ot  |  ... 


MONTEREY  KAILAVAY. 


will  prox'i.ie  faeilities  for  reeeixing  coal  on  t.009  barrels,  iin.l  later  to  (i.tiltO  barr.'ls  per  out  by  Hi  ineh  serexv  conveyors  in  cross  serexv  eonve.vor.  running  over  the  line  o 
the  site  ot  (ho  plant  and  for  shipping  eenient  dav.  This  orginal  pl.ant  togellier  with  these  (iinnf'js  beneath  the  floor,  spaced  29  feet  eoal  tanks  in  front  of  the  kilns.  Its  equip 


dirf  ct  by  v.aHt  to  the  ports  of  (he  Maritime 
I’roxinces  and  th.'  Great  l.akrs. 


extensions,  is  noxv  know  n  as  “Mill  A.  "  Be¬ 
fore  “Mill  A"  was  enmpleli'd  a  further  ex- 


icncath  the  floor,  spaced  ‘29  feet  eoal  tanks  in  front  of  the  kilns.  Its  equip-  ran"dran‘‘Bank‘oV’<  o'mmrrcc^  ?mccs^sion  m 

The.'.e  discharge  to  a  39  ineh  belt  ment  eonsi.sts  of  ,-.ix_  indirect  driers,  txvo  la^rxvnnam  M.irra  ,  is  taking 


Net 

.lanuar.v  . . 
February , 


The  ('tinadian  Nortberii  tjnebec  Railxvay  tension  was  decided  upon,  ami  this  cxl.n- 


and'Hie  .Montreal  'rerminal  Railway  tele, 
trie)  eross  I  he  (inqx  rt.x  .  The  former  eon 


■;ion.  xvhieh  was  eompleted  in  1914  .-ind  is  ||oor,  aim ve  ( h 


eonv  eyor.  running  longitudinally  in  an  alle.x’ 
jimt  oiifsnle  the  foundation.  Spouts  in  tht 


now  known  as  “Mill  B.”  It  isarrati'g' 


udinally  in  an  alley,  koniinnters,  and  six  5  by  19  tube  mills, 
tion.  Spouts  in  the  Bp-vond  it  is  a  large  open  storage.  Two 
.invevors,  alloxv  for  gravity  elevators  receive  the  coal  from  a 


greet  Inc  old  arc|u.iiiitanres  and  associates  of  tiw 
early  days  of  A'an.-oiixor  Air  Holt  was  associatid  j 
with  the  old  Bank  of  British  t’ohimbia  for  some  1 
years  before  if  was  taken  over  l>j  the  (^anadian 


.MISSISSIPPI  RIVER  POAVER. 


3  .IrawiTv  troip  anv  of  the  small  side  bins  or  track  hopper,  delivering  either  to  the  dryer  I  Rank  of  ('ommcrce.  at  which  time  he  was  maci*  ; 


Net 

Februar.x' . 


ne.-ts  xvilh  all  steam  roadsentering  Montreal  separate  unit  of  6,999  barrels  capaejtv ,  but  fro„,  (h,-.  central’  storage.  When  filled  to  'Hn  belt  or  to  a  belt  in  the  bridge  ox-er  the  !  Seattle  manager  lor  ihe  latter  institution 


in  14  Incrcas. 

$nn,i2s  S4,oo; 

107, 20C.  ';t2.4i; 

in.i.ll.A  87) 


and  (he  latter  permits  of  delix.'i-y  t 


ilns  are  placed  alongside  Hit 


parts  of  Montreal  ami  it.s  snbiirl.s  by  street  “.Mill  A.”  forming  one  long  kiln  depart- 
railxxay  fiat  ears.  mi'iil,  wliieh  is  supplied  xvilb  fuel  from  a 

I-—,- — — —  •  „  III  — .single  coal  department.  Three  of  the  kilns 


eapaeii'-,  ca'I)  .stock 
399.9(iti  barrels. 


hou.se  holds  about  storage.  This  bridge  is  five  hundred  feet 
long.  .A  similar  belt,  in  a  tunnel  beneath. 


<  EMENT  LITEHATI  KE. 

The  manifold  uses  t.o  which  ee- 
meiit  can  be  put  are  set  forth  at 
considerable  length  in  a  mmibrr  of 
publications  i.ssuod  by  the  Canada 
Cement  Companx-  Limited,  as  part 
of  their  edueational  tampaign. 
T’hese  works  hax-o  all  been  com¬ 
piled  by  experts  in  the  art  of 
eonercte  and  cement  working  and 
are  practical  in  ever.v  respect.  'ITie 
use  of  cement  in  the  xvork  of  larin 
buildings,  naturally  a  large  field  in 
an  agricultural  country,  is  (ho- 
roughlx'  dealt  xvith  and  the  instruc¬ 
tions  are  so  arranged  thal  any  prac¬ 
tical  farmer  can  do  Ihe  xvork  for 
himself.  The  literature  of  the  coni- 
jtany  is  not  confined,  however,  to 
the  use  of  cement  for  farmers  alone. 
Builclers.  engineers,  architects  and 
those  engaged  in  the  eonstruetive 
arts  generall.v  are  all  catered  to. 

.A  fexv  of  the  leading  publications 
of  the  company  are  given  herexvith: 

What  The  Farmer  Can  Do  With 
Concrete. 

Concrete  .Sidexxaik  Construction. 

Concrete  Fence  Bosts. 

Factories  and  Warehouses  of 
Concrete. 

('oucrete  Surface  Finishing. 

Telegraph  and  Telephone  Boles. 

Concrete  Chimneys. 

(,'ement  Sluceo. 

'Panks  and  AA’atering  Troughs.  . 

Concrete  Silos. 

Specifications  for  Concrete 
Rdadw  ays. 

Any  of  t hesd 'x\;orks  may  be  had 
on  application  UClhe  (Jompany’s 
head-office  in  M'l^real. 


in  the  centre  of  Hie  depart  ment  are  arriinged  also  liaxe  screw  conxe.xors  beneath,  spaced 
to  roi'eive  their  feed  from  and  to  iliseliarge  29  feet  centres,  di.-.  Iiargiiig  to  a  belt  along 
their  clinker  to  either  mill,  for  the  purpose  the  front.  Their  eaiiarity  is  about  129.9:9 
of  balancing  operations.  The  raw  and  barrels  each. 

clinker  grinding  departments  in  "Mill  LV  'J  he  disHalnition  of  cement  to  these 
are  eonilnned  in  a  single  unit,  and  Hie  siorages  is  as  follow  s:  •  Mill  A  “  discharges 
machines  are  so  arranged  that  part  of  them  (o  Stock  houses  Nos.  I  and  2  in  one  direc- 


:'(()(  k  lion.ses  Nos.  I  and  2  are  of  rein-  returns  the  coal  to  the  elevators,  xvhieh  di.« 
i-eeil  conei-cte  wiHi  huttres.sed  xvalls.  Thev  charges  it  to  the  fryer  hin  belt. 


the  front.  Their  e.-qiarity  is  about  129.9:9 
barrels  each. 

T  he  distriliiition  of  cement  to  these 
storages  IS  as  follows:  'Mill  A"  discharges 
to  Stock  houses  Nos.  I  and  2  in  one  direc- 


long.  A  similar  belt,  in  a  tunnel  bene.ath,  ‘N';,;Tr"J‘rserH:V.  '’f  j  Net 

returns  the  coal  to  the  elex'ators,  xvhieh  di.s-  head  office,  has  been  apjieinted  AX'eslein  inspector  |  .(annary.. 
charges  it  to  the  frx'er  hin  belt.  "'th  headquarters  at  XVmnipeg.  Gforpe  H.  Kos'  February. 

The  dock  noxv  under  eonstnietinn  will  6o  tnspei  tor  at  head  office  has  been  made  nianattci  March 
me  nor  K  now  unuei  eonsiiiieiion  xxni  op  strep*  branch.  Toronto  (,  C  Owen  i  :■!  inos. 

PQUipppO  With  tin  opf^rated  Doal  who  has*  brvn  manager  of  this  branch  coes  to  head  '  .April  . 


NORTHERN  OHIO  TRACTION. 


V  is  120  O'"?)  unloading  bridge  over  400  feet  long.  ha\  ing  '  as  inspector.  P.  W  Mnrnhy.  assistant  man- 

•  u  1  .  hQr»Hl»n<y  nanonitT’  rkf  OHO  i  aper  at  Ottawa,  and  F.  \  Massrv.  manager  at 


eau  be  used  for  grinding  either  raw  material  tion  and  to  \o.  :i  in  the  other,  bv  inclined  plant 


„(■  roment  to  these  providing  a  storage  for  299.99t)  tons. 

“  Mill  A  “  discharges  Lhe  same  machinery  xvill  reclaim  from  stor- 
I  and  ‘2  in  one  direc-  anJ  Dad  into  cars  for  haulage  to  the 


spcctors  on  the  head  offle^  staff. 

\  Rank  of  Commorc^  circular  annoiincGs 
follnwing  s*^aff  changes  .A.  Oordon,  acting  mana.ge” 
at  Rrodf-rick.  to  be  manager  at  Milk  River  .A  Hall 


KAMINISTIOITA  POAVKK. 


Net- 

November.. 

December. 


or  elinkor.  3s  recjuirt'c],  belts.  “Mill  IV  urges  bv  an  inclined  ^  ully  equipped  laboratories  oi  mipv  a  M  unroe.  acting  manager  at  Milk  River  to  be  man 

The  qiiarrv,  wliieh  is  immediate! v  ad-  belt  to  ,S(o.  k  I’om-e  No  4  and ‘bv  a  tran.sfer  portion  of  the  office  building,  m  which  eon-  aeor  at  Broderick  Eakin.  actine  manager 

jacent  to  (be  mill,  is  at  present  w.,rkcd  to  a  belt  to  No.  6.  Both  No.  3  and  No.  6  can  al-  ''nuous  tests  are  made  of  the  raw  material  manrger^m*' be  man^^  m  Yon 

dept h  of  about  .).5feet.  Mo.st  of  the  drilling  so  (r;>iisfrr  to  No.  5  ,as  an  overfloxx’  from  finished  cement.  -Adjoining  them  are  .starratt  to  be  manager  at  Highland  in  place  of 


is  done  by  eleetrie.ally-operaled  xvell  drills, 
but  air  drills  :ire  used  on  some  of  the  loxver 
lienches  and  for  sinking  purposes.  Three 
75-ton  steam  shoxels  load  rock  into  stan¬ 
dard  gauge  side-dumi)  e.tr.-;,  w  lii<  li  are  pulled  j 


either  “Mill  A  "  or  “Mill  B.” 

Abnoi'intil  Pat'kiiiiX Equipment. 

The  consider.af  ion  of  haxing  to  ship  some¬ 
what  more  than  the  double  daily  produe- 


the  Machine  Shop,  and  Blacksmith  Shop,  .lames  Still,  who  will  be  given  another  appointmen* 

These  toe’cther  with  the  ('arDcntpr  Shf'm  fi^ni  m!.Par>  duf>.  r  (  Par.'ons, 

JII.M  io„eiiiei  me  v  arpi  inei  raliop  aeeoiint,ant  at  Dund.is,  to  he  accountant  at  Petcr- 


u))  inclint'S  to  the  crushers  by  clectrichoists.  tion.  during  certain  periods  of  the  summer 


I'ltiii  of  Operations. 

In  “Mill  A”  the  crusher  equipment  con¬ 


sists  of  a  No.  11  gyratory  crusher,  folloxvcd  machines. 


setison,  requires  an  abnormal  packing  equip¬ 
ment.  The  present  arrangement  alloxvs 
for  the  installing  of  txvent.x-  four  Bates 


by  txvo  pairs  of  54“  x  24“  crushing  rolls. 
T'he  crushed  rock  is  delivered  bv  two  24' 


The  discharge  belts  of  the  pack  houses 
deliver  to  either  of  txvo  36  inch  inclined  belts 


bucket  conxe.xors  either  to  storage  or  to  leading  to  the  di>trihuting  toxver  in  the 


bins  over  three  6'  x  199'  drvers. 


if  Ihe  pack  house.  T'he  cement  from 


ln’‘AIillB  '  the  first  crushing  is  done  bx- a  eacii  belt  is  passed  through  a  rotary  screen 
36“  X  69“  Fairmount  crusher,  which  dis-  and  on  to  another  thirt.x'-six  inch  belt  at 
charges  info  ,a  69“  inclined  jian  «‘onxexor.  right  angl’es  filling  the  bins  of  one  half  of  the 
This  conveyor  discharges  into  a  7'  x  19'  building. 

rotary  screen  xvith  2^"  perforations.  The  'ITie  building  consists  of  a  series  of  pack- 
tailings  are  fed  to  three  No.  6  gyratorx  ing  sections.  E.ach  section  is  separated  from 
crushers,  the  produet  of  xvhieh.  together  its  neighbour  by  t  wo  railroad  tracks  running 
with  the  “fines’'  from  the  screen,  is  dc-  Hirough  at  light  angles  to  the  building  but 
lix'ered  to  txvo  buckets  conxayvors,  which  the  conxe.vor  portion  is  continuous  ox-er  the 
carr.v  the  rock  to  large  concrete  bins  hack,  whole.  .4  double  bin.  in  each  section,  sup- 
of  and  above  the  dryers.  The  oapaeit.v  of  plies  txvo  INites  packing  machines.  The 
these  bins  is  sufficienf  for  two  dn.x-s’  run.  filled  bags  need  to  be  trucked  only  a  fexx- 
This  dryer  deparfm-ant  contains  nine  rotar.x’  feet  to  reach  the  ears  on  either  side.  This 
dr.x'ers,  each  ^of  which  is  installed  direetl.x*  permits  of  using  one  machine  to  either  track, 
back  of  a  nine  and  a  half  Liy  a.  hundre'd  two  machines  to  one  track  or  one  machine 
and  fifty  feet  kiln,  in  such  a  way'  that  the  to  tw-o  tracks,  depending  upon  dela.x-s  due 
heat  of  the  gases  from  the  kilns  is  utilized  to  the  shunting  of  cars  or  repairs  to 
in  the  dryers.  The  dryers  discharge  the  machines. 

rock  into  txx-o  bucket  conx'eyors,  xvhieh  'The  cor.x-eyor  bridge  has  t'w-o  floors.  E-he 


CONCRETE  PAVING  IN 
CANADA. 

The  use  of  cement  in  the  making 
of  concrete  paving  has  been  an  im¬ 
portant  factor  in  the  educ,at!onal 
campaign  the  Canada  Cement 
Company  has  carried  on  of  late 
years.  Better  than  words  can  tell 
the  figures  gix-en  beloxv  show  in  a 
striking  manner  hoxv  the  camnaign 
has  succeeded  in  this  connection. 

The  folloxx-ing  table  shoxvs  (he 
number  of  places  in  xvhieh  concrete 
was  used  for  paving,  the  number  of 
square  yards  so  paved  for  a  con¬ 
siderable  period. 

Year  No.  of 

Previous  to  Places  Sq.  vds 

1997  2  .5,279 

1997  3  41.969 

1908  3  .39,617 

1909  4  24.983 

1910  6  148, .507 

1911  9  78..5.39 

1912  16  188.813 

1913  36  423,444 

1914  .39  467.5:x.3 


lanuary.. 

....  $17,070 

$14.1:50 

$3.84! 

February.. 

.  24.513 

2:5.0:57 

$57( 

March .  . 

.  10.. 502 

1  4.767 

1.74c 

.5  'DOS.  (net) .  S5.730 

81,000 

3.77! 

CAM.AOCEY 

CO. 

.Vet 

1015 

1014 

Increase 

.Tanuary . . 

.  so.sos 

$6,343 

$46c 

February. 

.  7.311 

7.S.32 

t52; 

PORTO  RICO  RY  CO. 

Net 

1915 

1014 

Increas< 

January.. . 

.  $.12,443 

$30,037 

$1.60t 

Feuruary.. . 

.  '  31.070 

3;i.l7:) 

t2.101 

.March.  .  .  . 

. .  .30.010 

36,862 

(5,235 

Ai'ril . 

.  25,722 

20.704 

13.981 

May 

.  33.870 

2O.SO3 

6.98€ 

5  months. 

.  1.53  7.58 

156.466 

t2.72« 

accountant  at  Duna.is.  to  ho  accountant  at  Peter-  iviiniarv  7  311  7  S32 

,  boroupli.  .  in  place  of  I  y.  AVatson.  Mho  ha.«i 

taken  up  military  duly.  _''•**»  CanipbcII  to  be  ac-  i  PORTO  RICO  RY  CO. 

rountant  at  Dunrtas.  L.  E.  Prawders  to  be  .account-  !  tnt  -  mi  4 

ant  at  Fernle.  B r*  .  in  place  of  C.  N  ^hort.  who  , 
will  he  Riven  another  appointment.  And.  Smith  is  I  . 

in  rh-antc  at  Kmo_On|^ _  ,  .Mao^  V;  !  r! !  !  36:8.2 

I  -Xiiril  7’^’^  704 

IlnlInDd  in  the  AVaD  Street  .Tournal  discusses  the  \  Slav .  33  S70  2t>.sn3 

new  movement  attributed  to  Secretary  Rryan  in  the  -  months.  !!!.!!  153.733  1.50.465 

plans  to  Iirin^  tic*  .\nicru-an  Hopnblics  tOF**(hor  bv 

tr.ide.  Roi’ont  cventy  he  arenes,  point  stronizly  to  :  DE.MER.\I{A  ELECritlC  Cl>. 

the  gra*iual  iiut  ccriain  working  out  of  welt  perfected  I 

plans  whereby  the  t'-'i-  may  get  and_  maintain  pre-  ‘  Net  1015  1914  ] 

cniinenee  in  eommereial  relations  with  the  nations  :  .Tanuary .  $.6.41.3  . 

of  South  America.  Holland  sees  among  othi'r  bits  March .  4,011  . 

of  evidence  sustaining  this  view  the  election  of 

Stephen  H  \  oorhecs,  former  New  York  agent  for  SHEKJ3ROOKE  IIY.  &  POWER, 

the  Royal  Bank  of  Canada  as  one  of  the  viee-presl-  qo  mic  ioi<  i 

dents  of  tho  National  f  tty  Bank  Holland  sax-s  of  mos  to  Apr.  .30  1^66,  e'loWii  ^ 

Mr  Voorhees  —  He  has  gained  a  fine  reputation  I  .  *  a'e’rtei 

among  bankers  as  an  authority  upon  branch  banks.  Nd-  , .  4.a.43l  4. ,05.6 

The  City  Bank  has  lieen  reaching  om  in  all  direc-  PENN.  WAfER  AND  POWER, 

tions  so  as  to  secure  competent  and  highly-trained  --  , 

men  to  place  in  charge  of  various  departments  of  this  >  .IVov. 

institution,  which  has  become  a  great  international  'I*  ,L; .  ze-iJi 

bank.  To  be  a  vice-president  of  a  national  bank  .  sea 

does  not  entail  the  holding  of  stock  in  the  instltu-  .  -aim 

tion  unless  tho  vice-president  be  also  a  dirertor.  It  -April .  8.)....i  •  <4.181 

is  within  the  past  fifteen  years  that  the  viee-presl-  TRINIU.AI)  ELECTRIC, 

denev  of  the  bank  has  become  ,a  part  of  the  great 

executive  and  working  force  of  (he  institution  For-  siVudz  ^ 

merlv  to  be  vice-president  was  to  hold  an  honorary  .  ®*u7?7 

Lnd  hlghlv-dienifted  relation  to  the  bank  ' .  « -7  o'nifi 

“Mr  Voorhees’  election  as  vice-pre.'ident  of  this  .  8.o.>7  9,6<6 

institution  is  slgniflcant  from  two  points  of  view.  SIIA3VINIGAN. 

First  his  is  one  of  the  rare  rases  w  here  a  representa-  le- 1.11  *-  ima  1 

five  ot  a  foreign  hanking  institution  has  been  brought  c.mc  111..  1014 

'yI _ AVPriltIVP  rplAtion  with  a  r>a||rlr.no1 

bank  Next,  his  selection  makes  it  clear  that  the  -Jj 
instlti'tlon  purposes  increasing  the  number  of  branch 
bank*  maintained  In  Sijuth  America. 


Apr.  .30  101.6 

1914 

Inrrease 

.  $110,744 

$120,244 

$t500 

.  4.6.431 

42.635 

2,796 

:NN.  water  AND  POWER. 

191.5 

1914 

Increase 

.  $84,242 

$72.-2.63 

$11,98!: 

.  84.421 

72.791 

11,6.3S 

73,538 

11. .634 

.  8.5.250 

74.181 

11,078 

TRIMD.AD  ELECTRIC. 

1015 

1914 

Decrease 

.  $11,320 

$11,697 

$337 

.  S,.584 

9,717 

1.13:1 

.  8,5.67 

0,676 

1,119 

SIIAAVINIGAN. 

1015 

1914 

Incrcasfj 

.  $1.60.000 

$141,009 

$9.(X>rj 

1 
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The  Latest  \%ord  in  Sugar  Making  is  Found  at  St.  John 

HOW  AHANIIC  sugar  REU'eIe  ^  CANADA* S  MOST  UP-TO-DATE  SUGAR  PLANT 


LMIHD  EMBODIES  ALL  m  LATEST 
IDEAS  IN  SCIENCE  OF  SUCAii  MAKING 


Locatedfat  a  Highly  Advantageous  Strategical  Por-n  ni  Highway  From 
West  Indies  to  Canadian  Markets,  and  S  ;  i,  d  With  All  Thati 
Ingenuity  and  Money  Can  Provide,  Th..  >  y  Factory  is  a: 
Model  which  Has  Already  Attracted  World-Wide  Attention- 
Something  about  the  Origin  of  the  Project  und  flie  Big  Men  Who 
Carried  it  Through  to  Completion.  i 


IF  OXE  wcrr  in  searcli  of  an  apt  simile  j  suRar  i?  made  h  t.  -storey  building,  con- 
for  the  production  of  supiar  l  'd  st  hr  k  and  concrete.  As 

cording  to  the  mothod.s  in  force  at  f  ,he';  flo;  -  „[,^r"c'’;mXtTd'oLV 

the  plant  of  the  Atlantic  teugar  Refinerie.s  i  tbc  ground  fl«  h.  ween  the  tenth  floor  i 
at  ,St.  .lohn,  X.B.,  one  would  need  to  go  and  the  grou  i .  flo.,  is  imstalled  what  i.s  I 
no  further  than  the  ordinary,  common  *^‘nnhdenil\  h<  i  f  ed  to  be  the  most  efficient  | 
sausage  machine,  in  which  the  ingredients  S' 

go  in  at  one  end  anci  come  out,  a  nnisnea  machinery  utili  •  d  f,,r  the  ordinary  process- 
article,  at  the  other.  es  but  advaie.-e  «..s  taken  of  the  knowl- 

In  a  nutshell  that  sums  up  the  opera-  of  syim  ■  the  most  expert  sugar  re- 

tion  The  jf t^  ^ 

hidden  from  the  eye.  I'rom  the  time  the  hvery  n<  v  and  imiiroved  device  for 

_  _  _ _ pofiriin,.  I....  L......  .f  ii-  ,  , 


In  a  nutshell  that  sums  up  the  opera-  expert  si 

tion.  The  intermediary  processes  are  X  P) 

hidden  from  the  eye.  I'rom  the  time  the  Kvery  n<  v  and  imiiroved  dev 


"t  ,  '7 


1  f  irrrvTYv  iht^  +imf»  fho  requiremenl^.  !  The  ninunifir<*n<  Sui^ar  Rofiniiif^  plant  of  the  Atlantic*  Stii^ar  Refineries  Limited  at  St.  Johns*  N.B, 

hidden  from  the  eje.  I  rom  the  time  the  hvmy  m  v  an.l  ojiproved  device  for  facilitlos  «f  the  plant  for  rceiving  the  raw  material  and  shipping  the  finished  product. 

raw  sugar  cane  goes  m,  from  the  hold  ot  rehning  has  b.  en  m  railed  and  every  pre-  i _ _ _ _  _  _  _ _ _ _ 

the  vessel  which  has  transported  it  thither,  caution  tak. ;  to  pre  er\  e  the  purity  of  the  ,  - -  ' - - ^ — - — • - —  * - 

at  the  tonth  Storev  of  the  great  refinery  at  {”‘,'',1,  "''r"  actual  1  Atlantic  Sugar  Refineries.  ('onslruetion  the  preferred  has  been  issued  and  all  of  the  purposes  of  the  company.  The  effeiM  of  I  prevailed  during  the  year,  a  great  deal  of 

-  -  .  '  ■  niainiai  lal  performed  dunnir  the  nrn<.ps«  1  eomnienced  on  .lanuary  F."),  Ktld,  and  common  stock  is  now  outstanding.  this  reduction  is  simply  to  wipe  out  the  Credit  is  deserved  for  their  ability  steadily 


The  illnatrntinn  gives  nn  excellent  idea  of  the  unique 


Sf  hihn  tn  the  tirnc  tbc  finished  nroduct  isYlV^i  Ijj'  P<"^'>r’.'ed  during  the  process  ;  was  commenced  on  .lanuary  F."),  KtlLi,  and  common  stock  is  now  outstanding. 
bt.  John,  to  the  tunc  the  tmishea  product,  s  that  of  skilled  m<  hanics  who  attend  to  1  ,wo  wars  and  one  month  later  the  distribii-  There  is  nn  authorized  bond  iss 


packed  in  cartons,  bags  or  barrels,  emer¬ 
ges  from  the  bottom  floor  ready  for  ship- 


the  madiii 
the  refiiiin 


m<  banics  who  attend  to  i  two  years  and  one  month  later  the  distribu-  There  is  nn  authorized  bond  issue  to  the  ?J,500,t)0()  of  common  stock  which  is  at  '  to  imsli  the  construction  of  the  big  pla.nt  to  a 
The  machinery  looks  after  !  tion  of  (lie  company's  product  was  com-  amount  of  S2.00(),(l(»0  of  which  ST. 'J-'id. 000  is  present  in  the  treasury  of  the  comiiany.  and  j  successful  conclusion,  notwithstanding  all 


^  C  ,1  t.  i  h  I  automatic 

ment  to  the  constimer,  human  hands 

touch  it  not.  l.or.illon  n  Happy  One. 


In  a  word,  it  is  mcnced.  If  nnv  Canadian  citizen 


at  present  issued.  These  bonds  arc  duo  in  no  way  nffccls  the  common  and  con- 


;  woman  or  child  has  not  by  this  time  heard  July,  lO.'l.T,  and  hear  interest  at  6  per  cent,  vertible  preferred  stoek  already  issued  or 


aiherse  conditions  which  they  had  to  meet. 
Karlv  in  ,hilv  1014,  a  full  month  before 


ton, -b  it  not  i.or.ilion  n  Happv  One.  i  something  or  seen  something  of  [Lantic  per  a.iinuiii. 

luuvil  tv  itvfv.  1  r  1  •  -x  .  tiM  ,  ,  *  I  Sugar,  the  ouphonious  trade  name  given  to  The  preferred  stoek  is  oonverliole  into 

It  IS  very  woiKiPriul;  it  is  very  sanitary  v\  lu  re.  Mien  or  hi  w  the  first  inspiration  i  the  finished  produei,  it  ean  be  only  i)eeaiise  common  stock  at  any  time  at  the  o|)fion  <»f 
and  it  is  highly  desirable.  But  it  is  also  of  Atlant  ■  sugar  Refineries  originated,  the  j  of  defi'ctive  hearing  or  vision.  Once  in  a  the  holder.  Dividends  on  the  iireferred 

very  complicated  to  the  lay  mind  and  ex-  jiresent  >  .r  know.-  not.  But  whosoever  ^  PO«i<>on  to  turn  out  the  finished  product  the  stock  are  ciimuladive  from  July  1.  1!)14. 

_ I.,  ,i  . . .  .....  ,■  I  coTii  pa  ii.v  eiiibarkt  d  Oil  a  Campaign  ot  pu  b-  The  present  financial  position  of  the 

teedinglj  tcthnital  and  uu-undcrst.ind-  •  1  prebniinar.x  negotiations  was  pfify  which  has  made  the  little  nian-o’-  coinjiany  is  slightly  altered  from  the  original 

able.  lorfunai-  locatingt  the  spot  on  w  hich  the  war’s  boy  with  a  carton  of  'Lantic  Sugar  in  basis  of  capitalization.  The  change  was 

In  its  la.st  analysis,  however,  it  means  exceedinc  handsome  structure  of  t lie  com-  his  hand  known  from  the  .Atlantic  to  the  effected  in  .July.  1014,  at  a  meeting  of  the 

that  Canada  is,  by  the  e.stablishment  of  pany  no  ■  -tands.  The  cilv  of  St.  John  :  shareholders  speciiilly  calleil  for  the  purpo.se. 

A.i  A-  o  \y  r  :  k,  i  4.^  ^  1  ^  .  :  to  recall  the  lact  that  Mr.  V.  H.  Anson,  tiu*  At  tliat  time  tlic  tollo^vulg  circular  IcttiT 

Atlantic  Sugar  Rcfmcrn^,  enriched  to  the  po.ssess,-  nany  advantages  to  .an  industry  j  the  days  of  his  ns-  was  issued  by  the  President  who  explained 

extent  of  posse.ssing  the  most  modern  which  c  .t  depend  in  large  measure  on  a  |  sociation  with  the  milling  business  built  the  financial  position  of  the  company,  as 
sugar  refinery  on  the  continent.  steady  md  continuous  supply  of  raw  j  U))  a  sales  department  of  the  company  with  since  the  ratification  of  the  changes,  as 

The  big  ideti  behind  all  the  plans  laid  i  nialeri  ;.  St.  John  has  the  advantage  of  1  which  he  was  associated,  that  has  remained  follows; 

Roflnori,.^  ltd  «■)«  i '’P'"  'Pa  tio  n  t  hniugliou  t  t  he  eiit  ire  year,  oiie  of  the  greatest  assets  of  that  eorpor-  '•  A’oiir  directors  have  pleasure  in  report- 

lor  .\iianuc  ,  iigar  i\i  nut  rii .  |  it  is  t)  learest  port  in  t^anada  to  the  West  !  abon.  He  is  doing  precisely  the  same  ing  that  the  construction  and  pquipnient  of 

that  C  anada  should  be  lirotight  tip-to- j  jndi,  -  uid  supiilies  <>f  raw  sugar  arc  oli- |  thing  for  .Atlantic  .Sugar.  The  selling  the  refinery  at  .St.  John,  N'ew  Brunswick, 
tlate  in  stigar  refining.  And  tlildoubtedly  fainal  from  all  sour  i-s.  and  at  all  seasons  I  campaign  lias  received  his  own  personal  have  prooe(*ded  most  satisfai-torily. 
fhi«  cniiflitinn  has  come  uhniit  It,  is  not,  at  tin  lainhiiuni  freight  rate.  Having  de- !  superintendence— in  itself  a  gmarantee  of  “  (Iw  iiig  to  eertain  additions  and  improve- 
o,. o  of  ft.;  -  .irfiolo  nnv  John  as  the  iioint  at  which  to  '  the  ultimate  prosjierity  of  the  company.  ments  which  have  been  made  on  the  advice 

the  purpose  ot  this  .irtule  U)  t.  st  an.A  particular  spot  chosen  •'''’T  ';'>”"»'ting  engineers,  and  wlii.-h,  in 

reflections  on  existing  rehneries.  It  must  ju  th  port  w'as  a  happy  .selection.  On  the  ■  ■■  I  •  i  (j,,.  npjnjon  of  the  hoard,  will  tend  to  the 

be  mentioned,  liowever,  that  existing  side  aresf  the  sea  it,  has  deep  water  ac-  While  every  eff’ort  was  made  in  the  plans  I  ultimate  benefit  of  the  company,  it  is  deem- 

plants  at  the  time  when  Atlantic  Sugar  "dation  at  all  states  of  the  tide:  on  !  of  the  company  to  provide  the  greatest  ed  advi.sahlo  to  increase  the  bond  issue  by 

bie  *  nearest  the  shore  it  has  immediate  '  excellence  in  mechanical  equipment,  it  was  the  sum  of  !¥.i00,niU),  making  the  total 

Jtennt  ries  was  planned,  n.m  oei  n  renniiig  ^  railroad  communication  from  t  he  ;  also  in  line  with  its  policy  to  retain  the  most  authorized  issue  ?2, 000, (100.  Of  tliis  amount 

sugtir  for  a  great  ntimber  of  years,  j  .\lierp,  neeessaril^•,  tlie  company  lias  i  liigh  y  skillerl  sugar  experts.  Mr.  .loseph  F.  I  Si .o.AO.OOO  of  bonds  have  been  sold.  S'J.-iO,- 

Buildings  were  erected  tind  plants  in-ito  k  for  its  prinei|>ai  marki-ts.  Ocean  ;  IStilliiiaii.  who  planned  the  eoinpany’s  plant  i  000  are  reserved  for  additional  working 

stalled  at  a  time  when  the  art  of  sttgar  p'O,  uer.-  di.scharge  their  i-argoes  of  raw  ,  and  superintended  all  tlie  technical  fe.utiires  |  cuipital,  and  iJ.AOO.OOf)  are  reserved  to  pay 
e  .  f..,.  .,rl,  .IK  it  i-  s'lgr  directly  into  the  company's  ware- 1  connected  with  the  refining  operation,  is  for  tlie  ]nirchase  or  other  acquisition  of 

renning  wa.s  nor  so  tar  .inx.mtiu  as  u  i.s  |  (],g  rpfined  sugar  is  loaded  into:  iirobahly  the  best  known  sugar  refiner  in  i  additional  real  e«late,  or  for  the  consfriic- 

to-<lay.  To  bring  conditions  up  to.th,  lailway  cars  without  re-h,andling.  Klee- 1  America.  He  managed  the  llawmeyer  ,  tion  or  piirchas,"  of  aihiitional  buildings, 

modern  requirements  would  have  neces- i  tn  motors  suppl\  the  motive  power  for  Sugar  Refining  Company's  plant  at  Boston,  ■  plant,  machinery  an<l  equipment  to  the 

sitated  the  outlay  of  considerable  addi- ' “  "*  bie  units  of  machinery  throughout  built  and  maimged  tlie  .Arhuckle  Refinery  extent  only  of  .AO  per  cent,  of  the  actual  casli 


p  ■iiniinar.x  negotiations  was  ip.ify  ^vhich  has  made  the  little  man-o’-  coiniiany  is  slightly  allcred  from  the  original  stock. 


.ilion  n  llannv  One.  I  something  or  seen  something  of  l.anfic  per  annum.  the  .?.A00,(I00  of  convertible  preferred  stock  i  the  break  of  war,  which  might  otherwise 

j  Sugar,  the  euphonious  trade  name  given  to  The  preferred  stoek  is  convertible  into  reserved  for  the  future  purposes  of  the  com-  ha\e  iiresmited  added  difficulty  in  securing 

nen  or  hew  the  first  inspiration  i  the  finished  product,  it  can  he  only  because  common  slock  at  any  time  at  the  yiition  of  jiany  as  above  stated.  The  direeiors  con-  [  new  capital  for  completion  of  the  com- 

''Ugar  Refineries  originated,  the  i  of  defi'ctive  hearing  or  vision.  Once  in  a  the  holder.  Dividends  on  the  iireferred  sider  this  reduction  of  the  authorized  com-  pany's  plan,«,  the  sale  of  bonds  put  the 

■r  know.-  not.  But  who-oever  ff^^bion  to  turn  out  the  finished  product  the  stock  are  cumulative  from  July  1,  1!)14.  mon  stock  of  the  company  considerably  |  finishing  touch  to  the  financing  arrange- 

|.  '  .  .  ‘  I  company  emharktd  on  a  campaign  of  pub-  The  present  financial  position  of  the  enhances  the  value  of  the  outst.anding  |  ments.  X.  B.  Stark  and  Company  then 


stock.  .  .  .”  lannoiinccdthocompanytobeinanunusual- 

locatingt  the  spot  on  w  hich  t he  war’s  hoy  with  a  carton  of  'Lantic  Sugar  in  basis  of  capitalization.  The  change  was  »  i?*  •  i  »  ,.•  ly  strong  position,  having  provided  not  only 

.'  handsome  structure  of  tlie  com-  his  hand  known  from  the  .Atlantic  to  the  effected  in  .July.  1014,  at  a  meeting  of  the  rinannal  .irhievc  nient.  '  iimplo  working  capital  hut  having  associated 

■  tands  The  cilv  of  m  T.ii,.,  I’a'‘'bh'.  1 11  I liis  connection  it  is  interest iiig  shareholders  speciallv  called  for  the  piirpo.se.  The  fi,T,nr.iT,,r  nf  i.. iJofir,,. i  bi  Hie  United  States  w'hich, 

Iv  1  to  recall  the  fact  that  Mr.  F.  H.  Anson,  tlie  At  that  lime  tlie  following  circular  letter  Li.ni, J  undoubted  assistance 

iianj  aih.intages  to  an  industry  -  director,  in  the  days  of  his  ns-  was  issued  by  the  Fresident  who  explaiiu'd  fH,;,,,,,.  that  m-il  e  ihn  iVai  -in  onistun.linv  I  **’  ’'le  eompany  in  any  conditions  of  com- 

-t  depend  in  large  measure  on  a  |  sociation  with  the  milling  business  built  the  financial  position  of  the  company,  as  achievement  *  Xof  withslandinir  tlie  exti-i  O''’’*''*'* 

md  continiioiis  supply  of  raw  j  up  a  sales  ih'part ment  of  the  company  with  since  the  ratification  of  the  changes,  as  ordinarv  financial  eondit ions  existing  over  F. 

M.  John  has  the  advantage  of,  which  he  was  assoeiated,  that  has  remained  follows;  ,  the  two  vears  during  which  the  promotion 

igation  throughout  the  entire  year.  I  one  ot  the  greatest  assets  ol  th.at  eorpor-  A  our  directors  have  pleasure  in  report-  was  undertaken  the  coinpanv  not  onlv  sold.  An  inti'rei 
learestportin  tanadatotheWestlation.  He  is  doing  precisely  the  same  ing  that  the  construction  and  equipment  of  received  p.avment.  for  all  of  ils'is.siied  companv's  . 

id  supplies  of  raw  sugar  arc  oTi- ,  thing  for  Atlantic  .Sugar.  The  selling  he  refinery  at  ,St.  John,  New  Brunswick,  slock  and  honils.  hut  the  stock  was  disufi- i  prospectus  i 


to  the  company  in  any  conditions  of  com- 
ix'tilion  that  may  ari.se  in  the  future. 

Fstininte  of  M.arnlni^s. 


lid  supplies  of  raw  sugar  arc  oTi- |  thing  for  .Atlantic  .Sugar.  The  selling  the  refinery  at  .St.  John,  N'ew  Brii 
from  all  sour  es.  and  at  all  seasons  I  campaign  lias  received  his  own  personal  have  proceeded  most  satisfai-torily. 


It  is  not  ininhiiuni  freight  rate.  Having  de- !  superintendence— in  itself  a  gmarantee  of 

"ist  ‘tnv  John  as  the  iioint  at  which  to  '  the  ultimate  prosjierity  of  the  company. 

‘it  must  "Tu  l’=*''ticular  spot  chosen  Hnnds  of  Exporls. 

11  must  II,  th  port  w'as  a  happy  .selection.  On  the 

existing  side  aresf  the  sea  it.  has  deep  water  ac-  While  every  eff’ort  was  made  in  the  plans 


periniennence-m  iisen  a  guarainee  oi  ,  “  Ow  ing  to  eerlain  additions  and  improve-  gi„ireholders.  -  i.er  cent .  of  capacitv  and  at  the  maximum 

u  ultimate  prosiierity  of  the  eompany.  1  ments  which  have  been  made  on  the  advice  c„sf  of  production  of  the  old  refineries  it  is 

In  Hands  of  Exports.  |  of  yi.ur  consuMtng  engineers  and  which .'let  Adverse  C  onditions  ,  j,,,  p,,  conservative  estimate  that  the 

.  .  „  ,  .  1  •  .  ,  I  til''.  "Pi’non  of  the  hoard,  will  lend  to  the  jn  ,f,innary,  lOlJ,  X.,  B.  Stark  and  net  earnii'gs  of  the  plant  will  exceed  $600,- 

W  hile  every  effort  was  made  in  the  plans  I  ultimate  benefit  of  the  company,  it  is  deem-  Company,  and  their  Toronto  office,  Messrs  000.  After  iledncting  hon<l  interest  and 
the  eompany  to  provide  the  greatest  ed  .advi.sahlo  to  increase  the  h^^^^  Murray.  Mather  and  (^ompanv.  made  a  sinking  fund,  this  would  leave  an  amount  in 

cellence  in  niechamcal  cqiiiiniienl  it  was  the  sum  of  'oolV' o’?';.  ■  •^2,.-.00,000  of  the  preferred  ex.-ess  of  IS  per  cent,  on  the  preferred  stoek 

,o  in  line  with  Its  policy  to  retain  the  most  «'i'.  V'ru''d  issue  $2.000,00( .  Of  this  amount  sto.-k  at  0,A,  carrying  a  bonus  of  J.-,  per  coni,  and  after  deducting  the  preferred  stock  divi- 
Ihy  .skilled  siipr  experts.  Air.  Joseph  t  !  $1>., 0.000  of  Imnds  h.avo  been  sohl,  $J.)0.-  „f  common.  .$.>00,000  of  this  stock  was  dca.l  over  S  per  cnl.  remains  on  the  com 
l  iman,  who  planned  lie  eoinpanv  s  plant  |  000  are  reserve!  for  additional  working  taken  prior  to  the  public  issue  and  $2,100,-  moe  stock. 

d  siipenntcndei  all  the  technical  leatiires  I  capital,  ami  .$.,00.00f»  are  reserved  to  pa.v  ,vas  taken  at  the  pul. lie  issue,  the  issue  The  companv's  assets  are  sot  down  as 
nneeled  with  the  refining  operation,  is  lor  the  puri'liase  or  other  acquisition  of  being  a.-tiially  ovoi-.sul.scrihed,  within  a  follows; 

obahly  the  best  knowm  sugar  reliiier  in  .  iidilitional  real  .'slate,  or  for  the  const ru<-  pcrioil  of  three  weeks.  (leiieral  financial  Buildings,  plant  and  equipmenf  .$2,100,000 
nerica.  He  managed  the  llaveme.ver  ,  Iton  or  purchase  of  ail.Iilional  huildmgs.  conditions  began  to  get  wors.' in  I 'HJ  XM  Real  Fslate  .  010,000 

gar  Refining  ('ompiiny  s  plant  at  Bosii.n,  :  plant  machinery  ami  ..quipinenl  to  the  Stark  and  Companv  found  it  ncccssnrv  'Municipal  .•oncession.’..'.;  .  i'...  .  O.A.A.OOO 
lit  an.  man.age.  the  Arhuckle  Refinerv  .'xtent  only  of  .,()  per  c.nt.  ,.l  the  a.'tual  cash  eith.-r  to  repiircha.se  hr  cancel  approximate-  Working  .-apital .  46'J,000 


was  nn.l.jrtaken  the  company  not  .ml.v  sold.  An  inter.'sting  estimate  with  regard  to  the 
and  r.'c.'ived  p.ayment,  for  all  of  its  issii.'il  I  compan.v's  earning  capucit.v  appears  in  a 
sl.)ck  and  bonds,  hut  the  stock  was  distri-'.  prospectus  issued  by  X.  B.  Stark  and  Cora- 
hiiled  among  approximately  I’ne  hundred  pan.\-.  Based  ..n  the  operation  of  only  .50 


per  cent,  of  capacity  and  at  lh.>  maximum 
cost  of  production  ..f  the  old  refineries  it  is 
.saifi  to  lie  a  cons.'rvative  estimate  that  the 
and  net  earnii'gs  of  the  tdanl  will  .'xeeed  $600,- 


"dafion  at  all  stat.  s  of  the  tide;  on  i  of  the  eompany  to  provide  the  greatest  ed  advi.sahlo  to  iner.'ase  the  h.md  issue  by  Murray,'  Mather  and  (^ompanv  ’  m-nle  -i 
*  nearest  the  shore  it  has  immediate  '  excellence  in  mechanical  .qiiipiiient,  it  was;  Ihe  sum  of  ,$.>00,000,  making  the  total  public'issue  of  r.OO  000  of  the’ DrcfciTi'i! 
..  ct  railroad  communication  from  Hie  ;  also  in  line  with  its  policy  to  retain  the  most  aiiHiorized  issue  $2,000,000.  Of  this  amount  slock  at  0,'>  cnrrvme-  ■I'limms  of  q-i  m.r  ..nni 
.\here,  necessarily.  Hie  eompany  lias  i  high  y  skilled  sugar  experls.  Mr.  Joseph  F.  !  $1  .'J.AO.OOO  of  bonds  have  been  sold.  $2.')0,-  ,,f  common.  '  .$,A()()  olio  of  this' stock  was 


lantic  Stigar  appeared  on  the  scene  at  a  i 
time  when  the  fullest  advantage  might  be  - 
taken  of  all  the  modern  ideas  without  * 
having  to  change  anj’  institution  already  ■  , 
established.  •  i  ' 


le  mane  i>>  the  Jy  h;ilf  n,  million  of  tlie  .sTihseript ions  ret'oived 
I  .  ,,  ..wing  to  the  inahilitv  of  llios.'  .subscribing 

Pin  It  ailMsatilc  to  meet  their  commitments.  This  slock 


Total . $4,134,590 

Deduct  honfl  issue .  1,2.50,000 


tional  canital  sums  as  well  as  entailing  a  |  1’  '’"'•''•"P'  'p''  <ln‘  nn.lors  in  Brooklyn  and  also  re-built  and  maiiag.'d  .'xpenditur.'s  made  ..r  lo  be  made  by  the  ly  half  a  niillmn  <.f  the  .siihsi-riptions  r.'cci’vci  '  . . - 

iioiiai  cipiiai  unis  a.  uiii  as  .  iiiaiii.ib  ■  i  )„  uprated  in  a  power  house  adjacent,  the  \\  arner  Rehn.ry  a  I'.dgewater.  oppo.site  cointiany  for  such  purposes.  ..wing  to  the  inahilitv  of  Ih.ise  siih-cnhine  Total  $4  134  590 

considerable  dl.sloeation  .)f  bu.siness.  .\t-!,„  refinery.  For  the  steam  pfiw.'r  i  N'ew  A  ork  City.  Mr.  Stillman  >yas  retained  "  A  our  direct  or.s  also  .l.'em  it  adMsahle  mpp,  their  commitments.  This  stock  Deduct  bond  issue ! .  1,2.50,000 

lantic  Sugar  appeared  on  the  scene  at  a  m  i  -ary  an  abundant  supply  of  coal  is  ;  by  the  Atlantic  Sugar  l{.'fincri.'.s  and  the  to  reduce  the  authorized  coninion  capital  h.ad  to  he  resold  and  taking  into  cop-ider-i  _  -- 

time  when  the  fullest  advantage  might  be  •'  '  '"I"''!'’  and  is  n  ceive.i  at  th.'  company's  operation  of  the  plant  at  St.  John  is  under  stock  from  the  suin  of  $7,000,000  to  t  he  sum  tion  the  iinusiiaV  market  ennditions  w  hicli  Assets  and  seenrit  v  pref.  stock .  .  $2,884,000 

t  „II  .1..,  ■  I'  ft*  n  very  low  cost.  lilts  general  siijicrvision.  of  S.L.iOO.OOO.  niaking  the  total  aut  horized  _ 

t,-.\,  n  ot  all  tlie  modern  loeas  witno  tt  ^  ^  excellent  water  snpjVly  is  available  The  refinery  has  a  .'apacity  of  1,000,000  capital  $6, .500,000  instead  of  $10,000,000.  ^  :  ■  - 


.i.r  rty  at  M  ver.v  low  cost.  I  liis  general  siijicrvisi 

'  I  excellent  water  snpjVly  is  available  j  The  refinery  has  a 
t  .1  lically  without  cost  to  the  company  and  i  lbs  of  sugar  p.T  day. 
laiwahle  concessions  from  tlie  .-ilv  of  St.  The  ca]'ifalizalioi: 


gar  p.T  day.  di>ided  into  3.5,000  eommon  shar.'s,  all  of 

a]'if  a  liza  I  ion  of  .Atlantic  Sugar  which  ha>e  been  issued  and  are  oufstan.ling. 


Biiildiiii^  I'niqiio  Among  Kofinrrios.  j 

Instead  of  in  a  rambling  structure,  or  a 
collection  of  rambling  structures,  “Lantic’’ 


TRADE  IN  CANADA  IS 

FAST  ADJUSTING  ITSELF 


.1  »nii,  in  the  way  of  exemption  from  tax-|  Hefineries  Limited  is  Sti.oOO.OOO  of  which  and  30,000  7  per  rent,  eiimulative  eomert-j 
atliin,  make  f.ir  .conomy  in  the  manu- 1  $3,000.01)0  is  in  7  per  cent,  cumulative  ihl.'  Preferred  shares,  of  which  25.000  shares  j 
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•Mire  of  sugar. 


con v.'rtihle  preferr.'d  stock  an.l  .$3,500,000  have  hpen  issued  an.l  are  outstanding  Tim 


Romo  was  n.it  built  in  a  day ;  neither  was 'In  .•ommon  stock.  Df  this.  .$2,500,000  of  I  .5,000  shares  are  reserved  for  the  future 


generally  as  almost  normal,  in.tced  tlm 
nrices  which  arc  now'  being  quoted  liy  .sales- 
iicn  throughout  the  .Maritime  ProMiices 
11'  hack  to  the  scale  which  prevailed  h.'fore 
lie  outbreak  of  war,  at  which  time,  a  dc- 
''linc  was  recorfled.  .As  a.  matter  of  fact 


(rontiniicd  From  Page  2)  outbreak  ot  war,  at  which  tunc,  a  dc- 

tamed,  that  the  increases  made  in  the  selling  ''I"!''  '' f  ‘V.  '''  •’*’  ‘'‘''I 

prices  do  not  compensate  them  for  the  ’  rihiition  of  cotton  goods  is  said 

inhanced  costs  of  production  this  appears  /  have  astonished  evim  those  prominent  in 


enhanced  costs  of  prodii.'tion  this  appears 
to  he  particularly  Iriie  of  patent  inedi.'ine 
manufacturers. 

.Alroholir  l.iquors  Falling  Off. 

(lenerally  speaking  a  marked  decrease  i- 
shown  in  sales  thr.iughoiit  the  entire  ranc' 
of  liquors  and  beverages.  Distillers  am 
brewers  report  a  smaller  output  and  a 
outlook  that  is  none  too  promising  to  tin 
point  of  view.  The  action  taken  in  differci 
parts  of  the  country  for  flic  (•iirtailmeni  ■ 
the  traffic,  and  particularly  the  movemi  i 
■of  the  Saskatchewan  (Tovernment  f'-" 
the  control  of  the  sales  from  sliop-' 
and  the  abolition  of  the  bars  in 
province  seems  to  have  had  the.  •.‘fit 
of  .lanipening  tlie  opliinism  in  t'  ' 
business.  The  people  of  .Alberta  are  to  i  - 
cide  the  provincial  prohibition  que.stion  n 
July.  Prices  to  the  public  have  risen  ui 
account  of  higher  excise  and  duties.  T 
movement  in  Saskatchewan  appears  to  Iv.  -e 
adversely  affected  some  .if  the  maniifac  r- 
ers  of  some  brands  of  cigars  in  Quebec,  i  e 
elimination  of  the  bar  trade  being  appa'"' 
ly  responsible.  There  appears  to  have  ■  •  '-n 
a  distinct  falling  off  in  the  sales  of  toh..  ■ 
cigars  and  cigarettes  in  the  latter  pro  •  . 
particularly  in  cheap  goods,  and  it  i-  '"I 
there  that  the  departure  of  so  many  \  mg 


the  in.lustry,  that  stateni.'nt,  of  course, 

I  fers  to  the  general  tra.lean.l  there  art' some 
I  lies  which  aiipyar  to  he  waiting  upon 
,.<■  crop  for  a  revival  in  activitx'.  Xo  doubt 
■  activity  in  local  mills  is  due  to  the  closing 
'  Ilf  supplies  from  foreign  countries  wliicli 
•i\e  iieen  aff.'cted  by  tlie  war. 

STERLINi^COAL. 

There  is  nothing  very  clieerful  in  the  pre¬ 
liminary  figures  of  the  Sterling  foal  Com¬ 
pany,  for  the  year  ende.l  March  31,  191.5. 
Tlie  directors’  report  for  the  period  ended  j 
December30.  1911,  said  among  other  things 
“This  starts  the  year  HH2  on  an  even  keel  I 
as  to  Profit  and  Loss  .Account,  all  contem-  , 
plated  deielopment  being  now  jiractically  ' 
complete.”  | 

Since  then,  however,  (he  situation  has  ! 
been  far  from  favorable.  The  financial  I 
statement  of  the  company  for  the  12  months  | 
to  March  31,  1915,  show’s  ,a  net  loss  from  the  j 
year’s  operation  of  $6,446.  This  compares 


I  MANUFACTURERS’  EXPORTS,  j 

IF.tminion  Exporters,  I.iinited.  Rrrently  I 
Orgnnir.od,  Provido.s  Kendy-lVfnfle 
Marhincry  for  Canaclinn 

lAlaniifactiircrs  in  | 

South  Africa 

In  connection  with  proposed  efforts  to  ; 
j  form  a  Manufacturers’  Kxport  Association  i 
I  for  the  benefit  of  Canadian  maniifacfurcrs.  ' 
i  It  is  of  interest  to  note  that  an  organization 
;  performing  .some  of  the  functions  of  such 
j  an  association  is  already  in  existence.  l)o- 
I  minion  Kxporters.  Limited,  with  head  offices 
I  in  .Montreal,  has  recently  been  organized  for 
j  the  express  purpose  of  Nirthering  tlie  in- 
j  terest  of  Canadian  maniifaetiirers  in  Soiitli 
■Africa.  This  market,  prior  to  the  war, 

I  was  to  a  very  large  extent  in  the  hands  ol 
j  the  Germans.  Since  the  outbreak  of  the 
I  war  .South  .Africa  has.  of  course,  turned  her 
j  attention  to  other  directions  for  those  good.s 
j  which  are  imported,  and  has  shown  a  mark-  ' 
-  ..  preference  for  products  of  British  .'ol- 

**•  **•  A>!>I»,  onies-  Having  this  in  mind  Walter  C, 

Virc-I*r.'.si.lcnf  and  ficncral  .Alanaj^cr  Airey,  wlio  is  a  resident  of  Cajie  Town,  | 


Firit  Webster’s  [b^ 
Universal  Dictionary 

Thl.s  Diet ionii i’..'  is  net  I’lililislicd  by  llic  oriKiii.vl  Publi.shers 
of  ■\Vplislfi’.s  Dictionary  or  tlicir  .siiccc.s.sor.-. 

AVebster's  T'niversal  Dictionary,  complete  and  unaliridgcd,  printed  on  India  paper, 
i.»  the  greatest  innovation  in  the  history  of  book  making.  The  exclamation  of 
everyone  is;  “Why  has  it  never  been  done  before?”  The  most  usable  book  in 
tin  Kngllsh  language  has  heretofore  been  so  heavy  and  .•nmtiersome  in  handling 
that  it  was  a  task  to  use  it.  Wlio  has  not  wisheil  for  a  ilici  loiiary  in  .a  more  hanily 
lorin  wlicn  liiircing  the  ln  ;ivy,  cunibersonie  una in  iriKPil  ilici  ionary  from  tlie  lilirary,  or 
lioliliiig  it  ill  one's  lap?  .Ml  this  is  forcyer  eliniinatcii  by  tbc  printing  of  the  complete 
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Best 
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Edition 


lica<l  our  Liffcr  below. 


Weight 
15  ibs. 


to  March  31.  1915.  shows  a  net  losslrom  the  AllniiHc  Sugar  Refineries  Ltd.  w'her.'  he  has  hi.s  heatiquarters  recently 

vear's  oner-.timi  of  '«i;  This  eorotv.roK  ...  .  visitcl  Canada,  and  arran.ted  with  Mo.ssrs. 

■'efu  ”  ’  P  e’oo  chn  f  Frank  Hams  .Anson,  vice-president  and  q  M..MilIiganandH.P.Doiiglass,ofMont- 

I'n  the  prev^h)uTL5  ?nonths  end'errMarch  31  ‘  vice-president  and  .secretary-treasurer 

1914,  and  of  $85,385  for  the  year  1913.  '  I  n'm.';,/  's''  CnroU^^^^  respectively  of  p(>mmion  Exporters,  Limit- 

Had  it  not  been  th.s.1  the  honrihol.lors  in  i  17'^’*'.' \  'ifi.  ‘or  the  establishment  of  biismes;;  rela- 


1914,  and  of  $85,385  for  the  year  1913. 


Had  it  not  been  (hat  the  bondholders  in  i  i,  ,  i  *7'"  ed,  for  the  establishment  of  biismes;;  rela- 

icemher  last  eonsenteil  ii>  fbo  rioKiixmo-  ‘  IlftT'^  Alison  of  that  {jops  between  manufacturers  in  Canada  and 


December,  last,  consented  to  the  postpone¬ 
ment  of  two  years'  interest,  a  lieavy  tlelicit 


men  to  Europe  has  adver.sely  affectei.  Hie 
trade.  In  the  Maritime  Provinees,  how  i*r, 
distributors  seem  to  ho  satisfied  witl  he 
marketing  of  their  goods.  In  Onta  >  a 
considerable  decrease  i.s  recorded  in  n'  ly- 
all  lines  and  in  the  Prairie  Provinc  as 
already  indicated,  the  trade  is  below  n'  'lal. 
This  may  be  accounted  for  by  an  in  ase 
in  the  cost  to  the  puhlic.  although  ma  'ay- 
turers  maintain  that  the  difference  not 
of  the  same  ratio  as  the  increase  in  tl  <’«st 
of  manufacture. 

Sonic  Abnormal  Trades. 

The  leather  goods  business  is  also  some¬ 
what  abnormal  in  character.  Tann*?-  and 


city.  His  early  education  was  obtained  in 
the  public  schools,  subsequently  attending 


would  have  beem  rollefi  up.  As  it  was,  after  Vniv.'rsily  in  ‘m 


,.p  meeting  fixed  charges  for  only  three  months, 
.  |jg  there  was  a  deficit  of  $32,027.  Against  this 
,  3^  is  credited  $31,999  as  “profit  on  bon.ls  re¬ 
ly'  deemed."  reducing  the  net  loss  to  $28.  Tlie 
355  company  now  carries  forward  a  loss  to  date 
lal.  ”1^  $38,667  to  Profit  and  Loss  account, 
jj-j,  The  net  loss  in  the  1.5  months  to  March 
ac-  '"^L  _1914.  of  $23,089  was  after  payment  of 


occupation  was  in  *h'>  nnlling  •"pinesvs  wJHi  ^3^1,13^  an  organization  ready-made 

hisfatht^rin  at  MinrioaT)<»li.>.  In  IHXo  *  ^  >4.  4.1  r  j*  j  • 

Mr.  Anson  entered  the.  servicMif  the  Xorfh-  ranad|an  goods  in 

_ South  Africa.  Mr.  Airey  has  been  in  biisi- 


buyers  in  South  .Africa. 

Dominion  Exporters  presented  immedi¬ 
ately  to  Canadian  manufacturers  business 


ern  Pacific  Railroad  as  General  .Agent  in  the 
Freight  and  passenger  department,  going 


ness  in  the  latter  colony  for  a  large  number 


Allies  report  a  larger  business  than  they 
have  hitherto  enjoyed.  Costs  of  sio'  k  have 


„al  of  .$38,667  to  Profit  and  Loss  account.  from  there  to  the  AVisconsin  Central  where  years,  and  has  branch  offices  in  all  the 

aso  f'’  March  bppap,p  rrpneral  manager  of  the  Orinoco  principal  distributing  centres.  A  number 

■'ac-  '4I._191't.  of  $23,089  was  after  payment  ot  Returning  later  to  Minneapolis,  he  rif  leading  Canadian  manufacturers  have 

nJt  accepted  a  iiosition  with  the  Consolidated  taken  advantage  of  the  faeilities  offered, 

iiost  nelicit  was  Slo,.>49,  after  $10.>.0n0  interest.  MjUjnir  Companv  of  that  eitv,  as  manager  though  the  Dominion  Exporters.  Limited. 
ui  uiaiiuittviuiv.  1  resident  McNaught  sa.vs  busuiess  con-  foreign  department,  a.nd  remained  reserves  the  right  to  handle  goods  in  any 

_  .,  ,  rm.  J  ditions  m  the  eoal  trade  have  not  improved,  jn  Umf  position  until  thev  consolidated  with  particular  line  from  only  one  manufacturer 

ivinic  Abnormal  Trades.  It  is  announced  rtat  following  the  retire-  ,j,p  Cj,jip,j  states  Flour  Milling  Company,  of  that  sort  of  goods.  That  is  to  say.  the 

The  leather  goods  business  is  also  some-  ''•  McConnell  from  the  b.iard,  „.poI  ^-p^v  -^'ork  in  toe  same  Canadian  manufacturer  producing  boots  or 

what  abnormal  in  character.  Tann.sand  xh  th elected  a  director,  papaelty  and  remained  thereuntil  HlfK).  In  shoes  will  have  those  goods  exclusively 
those  manufacturing  leather  into  supplies  4,".®  ^ “u  5  i .  the  fall  of  the  latter  year  he  came  to  Mont-  handled  by  Dominion  Exporters  .should  he 

for  the  armies  of  Great  Britain  ami  her  .beacon  and  8ir  Kodolphe  r  orget.  |  j.p3]  3^,  j^jp  nianager  of  the  foreign  depart- |  be  a  jplient  of  the  company.  There  is  to 

hey  xfAv  RAvif  I’lVAnivr'w  ment  of  the  Ogihie  Flour  Mills  Co.,  an.l  in  1  be  no  duplication. 
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MAY  BANK  CLEARINGS. 


duced  by  the  demands  of  the  military  upon  i  Victoria.  B.c/.  *. ! 

the  available  supplies.  Makers  of  trnvellinfr  ;  . 

bags  and  trunks  generally  report  a  d -(Teased  i  . 

business.  *  st.  .lohn.  n  b.'.*.’ 

The  textile  industry  is  somewh*  abnor-  I  Saskatoon. . 

mal  in  character.  Where  military  require- j  -i^>oseJaw . 

ments  are  being  filletl  manufac*ur  rs  rejiort  Total.  Canada, 
a  trade  considerably  above  no*  nab  but  . 


1915 

1914 

_  *203.618.435  *234,782.290 

_  150.352. S.50 

180,771.533 

!»2.622.141 

120.647.216 

.c  . .  . 

. .  .  22,669.043 

38.089,799 

.  ,  -  .  * 

17,4.'«.467 

.17,162.740 

...  11.1)76.562 

18.618.352 

...  I2,.524,;395 

12.995.173 

. .  .  7.770.732 

14.809.080 

...  12,267.228 

13.727.441 

...  0,1.50. !«)(’> 

11,185,071 

...  5.915.020 

7,472.002 

...  8,031.553 

8.421.594 

7.390,129 

7,675.575 

...  6.484.402 

6.345.540 

3.073.901 

4.!l21.fn51 

2.470.590 

3.728.(X)7 

1D0:1  he  became  general  superintendent 


Dominion  Exporters,  Limited,  Is,  in  a 


sr>70.709.:360  $701,353,436 


where  the  reverse  fs  Ihe  case,  i!m  trade  May  as 

appears  to  be,  in  volume  somewhai  less  than  Montreal .  $37,6ss,(m)0  o  '”.),?’  Fjs.iu'iooo 


it  was  a  year  ago.  The  siipplit of  raw  pronto .  3I  ,.5»iq.o.M» 

materials  from  Great  Britain  lia  ..  h.ieome  vanS>u ver. *4'408'!ioo 
dififieult  to  secure  even  at  higher  prices,  and  Ottawa..  3!347’oo<J 

although  there  appears  to  be  a  movement  .  2.o.>4.oot 

in  the  Old  Country  to  allow  of  a  certain  Edmontoii: ! ! !  i:l35:(^ 

number  of  mills  devoting  their joul put  for  Hamilton .  3.I86.000 

civilian  purposes,  there  is  an  ^relation  -  I’oif  ooo 

le  com-  Rficinii  ‘  i’i;.fi’non 

possi 
in  th 


Clearings  of  the  w^ks  endiuK  June  3  (with  ebunge  Companv  Limited. 

)m  1914)  and  May  27  were  as  fonows:--  Home  Securities  Corporation  Limited. 

•J  untr  o  .  oxa.  ..  -•  ,  i*  t  a  a  ^  4 

ontreal .  $37,6SS,(M)0  u  20.7  FIS. 214,000  London  and  Canadian  Investment  Coin- 

>ronto .  3i,.5«o.o.Mi  d  1.5,8  20.97.5..Mi()  panv  Limited. 

innlpeg. .  ,  ,  .  10,492,0(M)  d  .12,4  l(i,.5(>8,0(M)  ^•.tiir'il  Resources  Spciiritv'  Gomimnv 

incouver. .  .  .  4.408.000  d  43  o  4,052,000  '  .r“*  nesources  I'jecuriiy  v.ompanj 


that  a  scarcity  will  prevail  dun 
ing  autumn  and  winter,  and  ' 
retail  dealers  seem  to  bo  pu 
stocks  for  that  trade  now. 

In  cotton  goods  couditious 


I  Hulirax . 

I  Regina . 

London . 

St.  John . 

Saskatoon .... 
Moose  Jaw .  .  . 

*  ^'otl  reported. 


3I,.5«0.0.MI  D  15.8 
10.492.0(M)  I)  32.4 
4,408,000  D  43  0 
3,247.00<J  D  9.9 
2.0.54.000  D  54.2 
2,450.000  D  17.0 
1,0,35.000  Dol.O 
3.186.000  I  5.4 
1,403.000  D  50.1 
1,957.000  I  9.3 
1,136,000  D  34.  5 
1.627.000  I  3.4 
1.2C9.000  o  3.9 
»G07,000  ...... 

•489,000  .... 


i.-'-  7  Ai  k  c  Ar  Canadian  manufacturers  at  the  present  time, 

\A  inter  Club  of  Montreal.  ^  preference  tariff  given  to  goods 

imported  from  other  parts  of  thp  Eypire. 

B.C.  TRUST  COMPANV  CHANGES.  While  Dominion  Exporters,  Limited. 
Th.'  following  British  Columbia  com-  ‘j’®  South  African  markets 

nies  have  deleted  their  trust  powers;  ^he  Doiiglass-Mlll  pn  Company  prop(>ses  to 

The  Alberta  and  Pacific  Development  o"  •<l‘^nt‘cally  the  same  sort  of  bus  1- 

impanv  Limited.  respect  to  other  markets  which 

Home  Securities  Corporation  Limited.  j  offer  opportunities  for  manufacturers  by 
London  an(l  Canadian  Investment  Coin-  reason  of  the  smothering  of  the  German 
T.I-  r.imifpri  over-scas  commerce. 


B.C.  TRUST  COMPANV  CHANGES. 

Th.'  following  British  Columbia  com¬ 
panies  have  delet.'fl  their  trust  powers; 


2.. 301..K)0  Pr 

2,413.000  v 

1.. 571.0<M»  V 

2.238.000  ited. 
1.219.0fK) 
1,013,000  .f 

1,080.000 


Prince  George  Town.site  Limited. 
Vancouver  Investment  Corporation  Lim- 


3!416!ooo  Limited.  '  Profits  of  company  which  controls  the 

2..301.000  Prince  George  Town.site  Limited.  Suez  canal  were  $16,059,800  for  the  past 

i’.57'i'ol»o  Vancouver  Investment  Corporation  Lim-  year.  Of  this  amount  $12,500,000  will  he 

2!2.38iof)0  ited.  distributed  in  dividends  which  amount 

i.2i9.otK)  to  24  per  cent.,  and  surplus  will  he  $5,740,- 

1080^  Manchester  dispatch  says  loekout  in  cot-  000.  At  the  annual  meeting,  next  Monday 

Lo.AsitKio  ton  trade  involving  several  thousand  oper-  stockholders  will  be  asked  to  end  the  term 
1,186.CK)0  atives,  seems  inevitable  unless  British  Gov-  of  service  of  Herr  Heineken  as  a  director. 

48‘J  UUO  ernment  steps  in.  Operatives  and  spinners  He  is  also  director  of  the  North  German 
‘  applied  for  10  per  cent,  wage  advance.  Lloyd  Steamship  Co. 


India  Paper  Edition advance  offer 

^EBSTER-S  UNIVERSAL  DICTIONARY,  ! 

W  *  .  1  -1  ,  .  X  .  '  India  p?ipor  Dictionary,  bound  in 

complete  and  unal.ndged.  printed  on  f„|,  Red  Russia  and  ship  for  your  examina- 
ndU  paper,  is  just  issued  from  the  press,  jjon,  for  a  payment  of  $l,no  on  approval  and 
There  are  only  a  few  paper  mills  in  the  i  $;i.nn  per  montli  th.-reafter  for  five  inontha, 
world  equipped  for  the  manufacture  of  In-  >mtil  our  Special  Advance  Price  of  $ifi.(i() 
dia  paper  and  our  importati.m  is  direct  ■  l^i.l^V.Lme^if  the'old  imVionT 
from  England.  The  complete  Dictionary  of,  Univer.sal  Dictionary  printed  on  plain  bdof. 
2,3.32  pages,  bound  in  Full  Jtussla  leather,  ;  Psper,  although  the  manufacturing  cost  is 
makes  a  volume  only  about  two  inches  thick,  ftluy'-st  doul'le,  'Tjds  price  is  strictly  limit- 
...  .  ,  ,  ,  '  ed  to  tlie  small  edition  now  printed. 

It  is  set  from  new  type.  New  plates. 

Thousands  of  new  words,  and  is  an  entirely  — — — — 

new  work.  This  beautiful  India  paper  _ _  j  .  . 

edition  is  so  light  that  it  may  l)e  held  in  one  learout,  write  name  and  address  and  mall. 

hand  as  you  would  a  magazine.  The  illus-  _ _ 

tratlon  shows  the  dictionary  printed  on 

regular  book  paper,  full  leatlier  binding.  H.  E.  SEVER,  Treasurer 

and  the  same  work  with  the  same  number  c. _ _  r-i..  _ 

of  pages  printed  on  India  paper.  Take  your  South  ilearborn  Stre.t,  Chicago. 

choice.  Please  .stiip  for  my  eiamination  Webster's  t.’ni- 

This  advance  offer  is  to  determine  to  what  ver.sO  Dictionary.  India  Paper  Edition,  patent 

extent  the  puhlic  prefer  the  India  paper,  thumb  inde.x,  hound  in  full  Red  Russia.  If  after 

so  that  we  may  determine  tlie  quantity  of  tiye  days'  examination  I  am  entirely  satisfied  with 

India  paper  to  buy  wlien  Wc  come  to  print  the  work.  I  will  send  you  SI. ft?  as  first  payment  and 

the  next  regular  edition.  In  this  advance  S.t.lX)  per  month  thereafter  for  fiye  months  until 

offer  by  mail  a  very  substantial  saving  >'hHf  Special  .\dyance  Offer  Price  of  S16.00  is 

may  he  had  by  our  customers,  since  no  •.“H-,  *'  ‘'"'f  satislactory  I  will  notify  you  within 

agent’s  or  dealer's  profit  will  lie  involved  in  days  and  return  to  you  as  stwi  as  I  receive 

the  transaction.  shipping  instructions,  as  offered  The  Financial 

We  siiip  eitlier  etiition  for  your  examina-  Hnies  readers 
tiou,  so  you  need  not  .ieoide  whether  or  not 
you  wish  to  b'jy  until  you  actually  see  and  Vame 

examine  the  Dictionary.  How  could  any  ‘  . 

proposition  he  more  fair? 

Address . . 

CompIctB  snd  UnaDridgBd  ^7'f7r*enc^“’‘"“* 


!  H.  E.  SEVER,  Treasurer 

140  South  Dearborn  Street,  Chicago. 

Please  ship  for  my  examination  Webster’s  Uni¬ 
versal  Dictionary.  India  Paper  Edition,  patent 
thumb  index,  bound  in  full  Red  Russia.  If  after 
five  days’  cxaTnination  I  am  entirely  satisfied  with 
the  work.  I  will  send  you  St.0;>  as  first  payment  and 
$3.(X)  per  month  thereafter  for  five  months  until 
your  Special  .\dvance  Offer  Price  of  S16.00  is 
l>aid.  If  not  satisfactory  I  will  notify  you  within 
five  days  and  return  to  yon  as  soon  as  I  receive 
shippinK  in.structions,  as  offered  The  Financial 
Times  readers 


Enclose  business  card,  letterhead  or  ftive 
references 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  12,  1915 


r  m  w  ■  I 

Making  The  Wheat  Flour  That  Makes  Car^da  Famous 


LAKE  OF  THE  WOODS  IIUNG  COMPANY 
IMITED,  FROM  MODEST  BEGINNINGS,  IS 
ONE  0FWC'’  !  D’S  GREW  FLOOR  MAKERS 

Work  of  the  Meighen  i  iiiily.  Father  and  Son  and  the  Brilliant  Body 
of  Business  IVIen  and  Experts  Whom  They  Gathered  Round  Them  i 
— Something  About  the  Properties  of  This  Great  and  Prosperous  j 
Corporation — The  Policy  of  Letting  the  Farmer  Have  the  Best 
Possible  Price  for  His  Product  Has  Gained  Thousands  of  Friends. 


OF  ALL  the  milling  concerns  for 
which  Canada  is  famous,  the 
Lake  of  the  Woods  Milling  Com¬ 
pany  Limited  occupies  the  foremost 
position.  Founded  more  than  .a  quarter 
of  a  century -ago  the  company,  like  many 
another  prospenYUS  Canadian  corporation 
started  from  .small  heginniugs.  Backed 
as  the  Lake  of  the  Woods  Comiiany  was  j 
from  its  inception  hv  men  of  aggre.-sive  j 
individuality,  its  ultimate  and  continued  j 
success,  however,  wa,s  scarcely  a  thing  <o  | 
wonder  at.  Delving  into  actual  condi- j 
lions  behind  the  milling  industry  in  j 
Canada  one  finds  that  the  growth  of  the  | 
industry  has  been  largely  a  matter  of 
keeping  pace  with  the  breaking  and  cul- ; 
tivating  of  new  wheat  pi-oducing  areas  in  ; 
this  country,  which  most  good  (hanadi.ins  , 
believe  to  be  destined  tt)  become  the 
greatest  wheat  producing  country  of  the: 
world.  Twenty-seven  years  ago,  when  the  ; 
first  mill  of  the  Lake  of  the  Wooils  Milling  | 
Company  Limited  w.as  e.slablished  at  ; 
Keewatin,  the  company  pos.sesse  the  ; 
f.acilities  for  producing  in  the  neighbor-  | 
hood  of  StMl  barrels  of  flour  per  day.  I 
To-day  the  combined  plants  possessed  ■ 
and  operated  by  the  company  have  a 
daily  capacity  approximating  12,000  bar¬ 
rels. 

A  Monument  to  the  I.nte  Robert 
Meighen 

The  early  history  of  the  company  is  one 


of  those  stories  whicli  are.  of  .«o  fascinating 
;i  ch.aracte.r  to  the  progressive  man  of 
affairs  of  to-day.  The  late  Robert  Mei¬ 
ghen.  known  in  the  length  and  breadth  of 
Canada  no  less  for  his  large  hearted  phi- 
lantiiropy  than  for  his  business  acumen, 
was  the  mainspring  in  the  machinery 
which  first,  set  the  Lake  of  the  Woods 
('ompany  on  the  high  road  to  success. 
Like  m.iny  another  successful  pioneer 
captain  of  indirstry  on  the  continent,  the 
late  Rf)bert  iMeighen  had  the  faculty  for 
gathering  around  him  ;)s.sociates  of  the 
.same  calibre  and  sterling  worth  as  him- 
■sclf.  In  the  early  day.-;  of  the  industry  it  is 
presumable  that  as  many  rough  spots  in 
the  going  and  as  mucii  “tough  sledding”  I 
were  encountered  .as  in  the  .story  of  any  j 
other  industrial  concern.  The  late  Robert  i 
Meighen  and  his  a.ssociates  were  not  the  ! 
.sort  of  men.  however,  to  he  dism.ayed  by  ! 
obstacles.  Obstacles,  as  a  matter  of  fact,  | 
.served  as  incentives  to  further  endeavor. 
The  result  is  seen  in  that  magnifu'ent 
in.stitution,  the  Lake  of  the  Woods  | 
Milling  Company  Limited  of  the  pre.sent  j 
day.  ! 

Firs<  Mill  nt  KocM-.atin  j 

The  first  step  in  the  story  of  progress  j 
w.TS  the  increasing  of  the  capacity  of  the  i 
“A”  .Mill  at  Keewatin  from  80(1  barrels  to  | 
1  ,.a00  barrcl.s.  It  was  never  a  characteris-  i 
tic  of  the  late  Ftohert  Meighen  to  allow  j 


anything  he  undertook  to  stand  still.  There 
was  always  the  goal  ahead  and  when  that 
w;ts  attained  still  further  goals  to  strive 
after.  The  doubling  of  the  capacity  of  .Mill 
“A"  ifi  a  comparatively  short  time  proved 
to  be  insufficient  to  take  care  of  the  growth 
of  the  business,  and  a  still  further  increase 
to  an  output  capacity  of  4,000  barrels  per 
day  was  decided  on.  Tlien  a  well-located 
plant  at  Portage  la  Prairie,  the  garden  of 
the.  West,  was  acquired,  and  its  capacity  of 
400  barrels  .soon  grew  to  1..500  barrels. 

Lake  of  the  Woods  continuing  to  expand, 
the  erection  of  Mill  "C”  at  Keewatin  was 
eventually  decided  on.  with  a  capacity  of 
5,000  barrels  daily,  thus  bringing  the  capa¬ 
city  of  the  company  up  to  approximately 
10, .500  barrels.  This  last  mentioned  mill 
is  generally  looked  on  in  milling  circles  as 
the  largest  and  best  equipped  milling  estab¬ 
lishment  in  the  Hritish  Kmpire.  At  a  pinch 
its  nominal  caiiacity  of  .">.000  barrels  can  he 
increased  to  nearly  7,000  barrels,  and  has 
done  so  on  more  than  one  occasion. 

The  Ivxfent  of  tile  Prod  net  inn 

Taking  average  possible  output  of  the 
plants  of  the  company  at  10, .500  barrels  per 
day  some  interesting  facts  may  be  deduced. 
A  daily  output  of  10,500  barrels  represents 
47.000  bushels  of  wheat.  .4t  20  bushels 
per  acre  this  represents  the  product  of  2,850 
acres,  which,  of  course,  is  only  in  one  ilay. 
In  a  year  of  800  working  days  it  would 
represent  the  output  of  705.000  acres.  The  i 
homestead  farm  of  the  prairies  consist.s  of  j 
160  acres,  so  that  the  annual  output  of 
the  Lake  of  the  Woods,  working  at  the  daily 
capacity  indicated,  would  consume  the  crop 
of  4.400  homesteads.  Since  the  average  crop 
acreage  of  each  homestead  seldom  rises 
above  80  acres  the  annual  possible  output 
of  the  Lake  of  the  Woods  represents  the 
aggregate  crop  of  8.800  home.steads. 

A  production  of  10,500  barrels  per  day 
makes  a  yearly  aggregate  of  8,150,000  bar¬ 
rels.  One  barrel  of  flour  will  make  140 
two-pound  loaves  of  bread.  The  annual 
output  of  the  Lake  of  the  Woods,  therefore, 
would  make  441,000,000  loaves.  .Allowing 
the  average  family  ten  loaves  j>er  we-sk  th'.s 


;  quantity  of  bread  would  supply  882.000 
families  for  a  whole  year. 

A  II  oiiNeliold  M’nrd  in  (lie  West 

Westward  from  the  I.,ake  of  the  Woods, 

;  through  the  wheat-producing  areas,  the 
I  name  of  the  company  is  a  household  word. 

!  Kor,  as  fresh  acreage  is  sown  to  wheat  and 
I  the  harvest  is  tapped  by  transportation,  new 
j  elevators  spring  up  almost  overnight. 

I  At  each  elevator  is  installed  a  local  man¬ 
ager.  who  is  In  close  contact  with  the  wheat 
j  rai.sers.  Such  a  local  manager,  or  elevator 
I  man.  is  in  excellent  position  at  any  and  all 
i  times  to  report  on  conditions  of  the  locality 
I  In  which  he  is  stationed.  He  has  watched 
the  selection  of  seed,  the  ploughing,  seeding, 
cutting,  thre.shing  and  other  details  which 
make  up  the  business  of  the  farmer,  and 
he  knows  the  condition  of  soil,  roads  and 
weather  throughout  the  critical  periods.  He 
is  in  a  position  to  gauge  the  possible  output 
and  to  estimate  the  amount  of  damage  done 
I  to  crons  by  the  vagaries  of  weather  and 
climate.  To  headquarters  each  local  man¬ 
ager  makes  a  daily  report  of  conditions.  In 
this  way  the  company  has  Its  finger,  so  to 
speak,  on  the  situation  at  any  and  all  times. 
On  these  reports  it  is  possible  for  the  offi-  j 
rials  of  the  company  to  base  an  estimate  of  j 
the  probable  crop  yield  of  the  country.  | 
Over  a  lengthy  period  of  years  the  estimates 
of  the  Lake  of  the  Woods  Milling  Company  I 
has  seldom  been  found  far  astray. 

“l.o(  (lie  Fjirnieis  Ciet  tlio  I,!i»r  | 
•  Dolliir.”  I 

Local  agents  also  act  as  buyers,  and  ' 
purchases  are  based  on  their  judgment, 
backed  by  milling  requirements.  All  trans¬ 
actions  are  conducted  on  a  strictly  cash 
basis,  and  purchases  undergo  a  far  more 
rigid  inspection  than  they  would  be  sub¬ 
jected  to  ev(>n  from  government  inspectors. 
In  localities  favored  by  nature  and  growing 
conditions  where  the  grain  is  of  a  particular 
fiuality,  the  rivalry  between  buyers  is  keen 
and  the  growers  often  reap  the  benefit  of  an 
appreciable  premium  over  Fort  William’s  ; 
ruling  quotation.  -  | 

In  the  days  when  the  late  Robert  Meighen  ! 
controlled  the  destinies  of  the  Lake  of  the 


I  Woods  Milling  Companl-  his  slogan  was  "Let 
I  the  farmer  get  the  ve^  last  dollar  for  his 
!  wheat.”  Another  favoj-Ue  expression  was 
"Make  the  other  fellow  pay  top  prices.” 

!  Power  Plant  Hij^hly  Kffirirnt 

The  Lake  of  the  Woods  Milling  Company 
is  singularly  fortunate  in  possessing  at 
Keewatin  a  very  efficient  water  power  plant; 
On  a  narrow  strip  of  land  dividing  the  lake 
from  the  river  are  situated  Mills  "A”  and 
"C,”  the  later,  as  Indicated  in  the  foregoing, 
a  comparatively  recent  creation,  and  the  last 
word  in  milling  efficiency.  Geographically 
the  mills  at  Keewatin  are  also  excellently 
situated,  being  on  the  main  line  of  the 
C.P.R.,  along  which  the  greater  portion  of 
the  golden  harvest  of  the  West  is  hauled. 
In  connection  with  Mill  "C”  is  a  large  ter¬ 
minal  elevator  for  the  storage  of  wheat, 

'  having  a  capacity  of  some  750,000  bushels. 

I.nko  of  (lie  M’ooils  Barrels 

The  barrels  in  which  the  flour  is  packed 
for  shipment  from  the  mills  are  somewhat 
unique,  in  that  they  are  made  by  the  com¬ 
pany  Itself.  Indeed,  such  is  the  quality  of 
Lake  of  the  Woods  flour  barrels  that  there 
Is  a  considerable  demand  for  them  in  some 
agricultural  communities  after  they  have  ] 
served  the  purpose  for  which  they  were  I 
originally  designed.  | 

A  barrel  factory  on  the  lake  shore  makes  j 
some  1,200  barrels  a  day.  On  the  lake  is  a  i 
little  steamer  which  carries  supplies  to  the  ! 
company's  lumber  ramps  In  the  wood,  where  ' 
expert  rangers  continually  make  tours  in  } 
quest  of  choice  cooperage  timber.  This, 
having  been  found,  is  floated  to  Keewatin 
In  the  wake  of  the  puffing  steamboat,  and 
finally  emerges  from  the  barrel  factory — 
finished  receptacles  for  the  packing  of  Lake 
of  the  Woods  flour. 

Taking  into  consideration  the  extensive¬ 
ness  of  the  company’s  business  in  the  West 
the  average  observer  might  express  surprise 
at  the  comparatively  small  office  staff  em¬ 
ployed  in  the  head  office  of  the  company  on 
the  third  floor  of  the  handsome  five-storey 
Lake  of  the  Woods  office-building  in  Mont¬ 
real.  The  staff  directly  under  the  eye  of 
General  Manager  W.  W.  Hutchison  in  Mont¬ 


real,  however,  is  only  a  part  of  the  total 
office  force.  That  a  seemingly  small  staff 
is  able  to  handle  the  work  of  such  an 
I  Immense  corporation  is  explained  by  the 
fact  that  in  every  section  in  which  it  oper¬ 
ates  throughout  the  Dominion  the  company 
has  branch  offices  which  are  virtually  com¬ 
plete  organizations  in  themselves.  In  the 
larger  distributing  centres  the  company 
operates  its  own  warehouses.  Local  man¬ 
agers  at  the  various  poiwts  manage  their 
I  own  routine.  Nothing  is  sent  to  the  head 
j  office  in  Montreal  which  might  not  be  aa 
i  advantageously  handled  in  the  local  office, 
i  Only  the  broader  policies  affecting  the  wel- 
'  fare  of  the  company  as  a  whole  reach  the 
I  Montreal  executive. 

I  The  Present  Manajtement 

j  The  presidency  of  the  company,  rendered 
I  vacant  by  the  death  of  the  late  Robert 
I  Meighen  in  1911,  descended  to  his  son, 

I  Lleut.-Colonel  Frank  S.  Meighen,  who  is  at 
j  the  present  time  serving  his  country  and 
his  King  at  the  front. 

i  .  The  officers  of  the  company,  besides 
I  Lieut.-Colonel  Meighen,  are  W.  W.  Hutchi- 
I  son,  vice-president,  who  resides  in  Montreal; 

I  F.  E.  Bray,  secretary,  with  office  at  Wlnnl- 
j  peg;  assistant  secretary,  R.  Neilson,  Mont- 
j  real;  and  treasurer,  T.  F.  McNally- 

The  directors  of  the  company  are  Lleut.- 
Colonel  Frank  S.  Meighen  Wm.  W.  Hutchi¬ 
son,  Tancrede  Bienvenu,  R.  M.  Ballantyne, 
Abner  Kingman.  Geo.  V.  Hastings,  Winni¬ 
peg,  Hon.  Robert  Mackay,  J.  K.  L.  Ross 
and  John  Carson. 

The  Ffnanrial  Aspect  of  the  Company. 

The  financial  position  of  the  company  as 
at  August  .81,  1914,  showed  the  capital  stock 
of  the  company  to  be  $2,500,000  shares  of 
common  stock  authorized  and  $2,100,000 
issued,  and  $1,500,000  preferred  stock. 
Bonds  outstanding,  amount  to  $900,000. 
Profits  for  the  year  amounted  to  $507,939, 
and  surplus  account  at  $853,134. 

The  normal  rate  of  dividend  on  the 
common  stock  is  8  per  rent,  per  annum,  but 
this  was  augmented  in  1913  by  a  2  per 
cent,  bonus,  making  10  per  cent,  for  that 
year,  and  in  the  year  1910  a  7  per  cent, 
dividend,  with'  an  additional  6  per  cent, 
bonus,  was  paid  on  the  common  stock. 

It  is  interesting  to  note  that  in  the  year 
1902  the  company  paid  a  dividend  of  20  per 
cent,  on  a  capital  of  $500,000,  besides  add¬ 
ing  $100,000  to  the  reserve  account,  which  at 
the  end  of  that  year  approximated  the  hand¬ 
some  sum  of  over  $1,000,000. 


$1308320,761  IS  THE  ENORMOUS  BANKS  ARE  CONTRIBUTING  FIREEN 
INVESTMENT  IN  OUR  RAILWAYS.  I  PER  CENT  OF  THEIR  NET  EARNINGS 
FUNDED  DEBT  IS  $782,402,638 1  TO  THE  NATIONAL  CAUSE  IN  THE  WAR 


Rehearsing  the  f,sets  alread.v  addui’eil  in 
previous  arti'-les.  on  t  he  ,ju.-t  ice  of  t  he  ph  a  of 
('anadian  railroads  to  the  Dominion  Rail¬ 
way  Coinmis.sion  for  the  pri\ilege  of  an  in¬ 
crease  in  freight  rates,  it  is  found  that  rail¬ 
roads  pa.v  higher  wages,  pa.v  more  for  ma¬ 
terial  and  equipment  and  are  compelled  to 
])ay  higher  rent  for  the  use  of  new  capital. 
Rates,  arbitrarily  fixed,  ha\e  remained  sta¬ 
tionary. 

It  follows  quite  as  a  matti-r  of  course, 
that  the  net  return  to  the  railroads  from 
freight  hauling,  in  spite  of  a  natural  in¬ 
creased  volume  of  bu.siness  has  stejolily 
tliniinished.  Back  in  the  halc.von  da.vs  of 
railroading  in  Canatla,  Indore  commissiotis 
regulated  rates  and  safegnardi'd  the  interests 
of  th*‘  luiblic  i)urse,  the  railroad  that  could 
not  show  average  earning  around  two  cents 
per  ton  per  mile  considered  itself  as  i)repar- 
ing  for  a  rapid  journe,v  into  the  hands  of  ji 
receiver.  In  1)S70  freight  earnings  per  ton 
per  mile  were  close  to  two  cents.  Last  ,vear 
freight  earnings  on  the  combined  railroads 
of- Canada  averaged  7.1‘J  ndlls.  In  iis  com- 
paralivel.v  recent  times  as  1!K)7  Canadian 
railroads  averagml  !S.  1.5  mills  per  ton  p(*r 
mile.  That  average  dropjnnl  considerabl.N 
to  7.23  mills  in  the  following  year,  improved 
a  little  to  1111 1  when  an  average  of  7.77  mills 
was  struck.  At  that  time,  which  corres¬ 
ponds  incidentall.v  with  a  sharp  rise.in  the 
cost  of  all  that  appertains  to  the  oixTation  of 
a  railroad,  the  average  began  to  fall  and  has 
continued  falling  ever  since. 

It  is  something  of  a  shibboleth  with  tho.se 
who  are  chronically  o])posed  to  railroad  or¬ 
ganization,  that  transportation  as  an  in¬ 
dustry  is  subject  to  the  “law  of  increasing 
returns”  the  simplest  application  of  which 
law  to  a  railroad  woidd  mean  that  as  the 
density  of  traffic  increased  the  cost  per  unit 
should'  diminish  and,  in  consequence,  the 
final  return  show  .a  tendenc.v  to  increase. 

The  Ton  Mile  Test 

This  contention  is  not  home  out  by  actual 
statistics  extending  over  a  perio<l  of  .vears. 
Taking  thi'  haul  of  one  ton  one  mile  as  I  he 
unit,  the  appended  table  shows  at  a  glance 
the  tendency  to  be  quite  at  variance  with 
the  principle  implied  in  the  “law  of  increas¬ 
ing  returns. '■  The  figures  given  are  of  the 
combined  railroads  f)f  (’ana da  and  are  com¬ 
piled  from  the  annual  statement  of  the 
Department  of  Railways  at  Ottawa. 

Av.  ree. 
per  ton 
Ton  Miles  Mile. 

mills 

1907  .  11,687,711,830  8  1.5 

1908  . ■ _  12,!,l(il,.512,.51»  7. ‘23 

1909  .  12,160,.567,5.50  7.27 

1910  .  1.5,712,127,701  7.39 

1911  .  16,048,178.29.5  7.77 

1912  .  19,.5.58.19(t..527  7  .57 

1913. .  23,032,9.51, .5',t6  7.58 

1914 .  ‘22.063,294,68,5  7.42 


these  three  systems  actually  is.  Returns  for  Oiir  Own  Banking  Kxper(.) 

the  year  191  4  show  the  follow ing  lacts; 

Revenue  .Some  of  the  newspapers,  weekly  and 
F’reight  per  dail.v,  have  recently  bi  en  puF>lishing  corn- 

revenue  ton-mile,  plaints  from  business  men  ami  others  to  the 

effect  that  (he  banks  are  not  taking  their 

jj . oj'-i.vio'Tci;!  (i  .87  shar(>  of  (he  burdens  necessitated  b,v  the 

.  Tv’ 7  '4<(  war.  The  complaints,  to  be  sp<'citic,  centre 

.  ,  >  •  around  the  war  stamps—  it  being  stated 

It  has  already  been  shown  (hat  the  haul-  that  the  banks  are  passing  along  to  their 
ing  of  freight  constitutes  the  greater  ))ortion  customers  the  extra  (diarges  involved  in  the 


C.P.R. 

C.T.K... 

(’..V.R 


_  879.816.801 

_  24,4.82,793 

_  I8,V2.5,874 


p..r 

ton-mile, 
mills 
7  .53 
6 . 87 
7 . 49 


of  the  Canadian  railroads’  source  of  revetiue  new  stomp  taxes.  Without  entering  into  a 
amounting  last  .vear  to  69. 19  of  the  whole.  discussion  as  to  the  propriety  of  the  at'tion 
An  Enormous  Invosl ,nen(.  'f'**  bankers  in  requiring ‘ the  individual 


customer  to  pay  for  (he  stamps,  etc.,  neces- 
It  has  been  contetided  at  various  times  sitated  for  transaction  of  his  particular 
and  in  various  places  that  an  increase  in  busim'ss.  let  us  glance  for  a  moment  at  the 
freight  rates  was  being  sought  by  Canadian  contributions  or  pa.vments  which  the  banks 
railroads  in  order  that  dividends,  alre.ad.v  of  this  countr.v  are  making  directly  and  in¬ 
fat,  might  be  made  fatter.  Nobod.y  with  directly  to  the  <'ommon  cause, 
an.v  close  acquaintance  of  th*"  facts  as  the.v  • 

are  has  been  mish'd  b,v  smdi  ))reposterous  voluntary  (.jitt.s. 

suggestions.  The  real  fai-ts  relating  to  the  In  the  first  place  there  are  the  voluntary 
fundamental  financing  of  railroads  in  Cana-  gifts.  Dn  summing  up  the  contributions 
da  have  |)robably  never  been  digested  by  niade  b,v  eighteen  banks  to  the  Canadian 
anyone  who  seriously  advanced  such  argu-  Patriotic,  Red  Cro.ss  and  Belgian  Relief 
ments.  Funds,  it  is  seen  that  the  aggregat»'  an- 

The  facts,  as  they  staml,  however,  make  nounced  during  the  ten  months  since  tho 
.1  striking  comment.ary  on  tin'  present  day  deedaration  of  war  is  roundl.y  S4S(),0()0.  The 
conditions  of  the  industry.  It  is  scarcel,v  net  prohts  ot  the  2.4  going  banks  in  1914 
realized  bv  the  lavmen  for  instance,  that  w-ere  .S1.S.()(H),()0();  so  the  contributions 
the  huge  ‘amount ‘of  .81,808, 8'2().761  is  in-  represented  ‘22/3  per  eeiit.  of  the  net  profits 
vested  in  Canadian  railroads.  5'et  that  was  earned. 

the  total  e-apitalization  of  all  roads  for  Next  the-re  is  the  matteT  of  the  note  cir- ; 
(he  ye-ar  1914.  The  total  was  made  up  of  |  culation  tax.  .Several  of  the  appropriations  ; 


the  following  items-  announced  by  the  banks  hav  e  cov  ereel  the 

Stocks . ' .  .S8.53, 1  10.6.53  ‘J  '' 

Debenture  Stocks....  173,307,470  T  TT' 

Fiineled  Debt .  782.102,638  nbiiting  in  thus  form  it  is  nece>s.sary  to  take 

,,  .  I  1  1.  tiiu  averayo  note  einMilation  tor  the  year, 

Separ.aling  elividend  pii.ving  freim  non-  allowing,  of  course,  for  issues  against  dc- 
dividend  pa.vingstocks  the  lollowing  ilivision  posits  in  the  central  gohl  reserves  and  for 
ol  the  sum  above  indicated  may  be  made;  |  issues  of  emergency  circulation  during  (he 


.S.S.53,1 10,6.53 
173,307,470 
782.402,638 


of  the  sum  above  indicated  may  be  made 
Dividend  paying....  84t»2..580,812 
Non-dividend  paying  360, 529. .841 
.Amount  of  dividends.  30,434,601 
Per<-ent  on  all  stocks.  .  3. 72 


crop-moving  period.  The  average  <-ircula- 
tion,  all  classes,  for  1914  was  8 1 04,. 500,000. 
It  will  be  near  enough  to  accuracy  to  take 
the  average  circulation  subject  to  the  1  per 


1907  .  11,687,711,830  8  1.5 

1908  . ■ _  12,961,512,519  7. ‘23 

1909  .  12,160,567,5.50  7.27 

1910  .  1.5,712,127,701  7.39 

1911  .  16,048,178.295  7.77 

1912  .  19,.5.58.190..5‘27  7  .57 

1913. .  23,032,!t51,.5',t6  7.58 

1914 .  ‘22.063,294,685  7.42 

In  a  word  thev6lume  of  freight  business 
donf*  in  1914  was  roughly  twice  that  done 
in  1907  while  the  average  return  per  ton- 
mile  was  lower  by  .73  mills. 

F'urther  proof  of  .the  fallacy  of  the  applica¬ 
tion  of  the  "law  of  increasing  returns”  to 
Canadian  railroads  may  be  shown  from  the 
train-mile  unit.  Taking  as  a  unit  the  earn¬ 
ings  from  all  sources  divided  by  the  aggre¬ 
gate  train  mileage  -called  earnings  per  train 
mile,  and  the  total  ojicrating  ex-penses  div  id- 
ed  by  the  mileage  of  all  trains,  repre.senting 
the  cost  of  running  a  train  one  mile  the  fol- 
low'ing  table  shows  the  persistent  rise  in  the 
cost  of  train  operations: 


Taking  into  consideration  (he  extent  of  cent,  tax  as  )51(l(),()()(),(Mk).  This  would  give  , 
the  partnership  lietvveen  the  public  as  stock-  yield  of  .81,00(),()f)n  which,  by  the  way,  con- 
holdersand  the  railroads  it  cannot  be  said  to  forms  with  the  estimate  by  the  Finance' 
that  the  average  dividend  ranks  as  ex-  Minister  when  announcing  the  tax.  This  i 
(‘oss^ivolv  high-  the  more  so  wiion  it  is  still  outgo  ol  SI, 000, 000  prohahly  represents  I 
further ‘considered  that  in  at  least  one  .sys-  two-fifths  of  tin*  net  profit  derived  by  the; 
tein,  anri  that  t he  greatest,  there  are  sourees  banks  irom  their  eireulation  privileges;  it  j 
of  revenue  other  than  those  provided  ilirecr-  i  represents  per  cent,  of  the  total  net  i 
ly  by  railroad  operation.  |  earnings.  j 

Exainpir  of  fi.T.K.  l>ivi<lFnd.s.  j  Carryinft  Doniiiilon  No(rs.  | 

Taking  a  concrete  example  of  the  matter  i  It  is  necessary  next  to  take  account  of  an  i 
of  dividend  payment  the  Brand  Trunk  1  judirect  contribution  by  the  banks  to  the  I 
Railway  may  be  cited  as  being  jn-obably  |  ational  exchequer,  greater  in  amount  than  ; 
characteristic  of  general  conditions  where-  -1  her  of  the  above-mentioned  items.  This  | 
ever  a  corporation  depends  solely  on  rail- j  ‘’ontribution  consists  in  their  carry- I 

road  operations  for  income.  During  the  cur- !  unnecessarily  large  amounts  ol  Doni- i 
rent  yearit  was  found  necessary  to  reduce  the  !  jJ,iou  notes,  these  notes  being  temporarily  I 

div  idend  on  (Traud  Trunk  four  per  cent .  i  .  - -  - -  - -  ,  i 

guaranteed  stock  to  SJa  per  cent.- -  the  I  .  .  ,  .  I 

tirsi  lime  since  1898  that  the  full  dividend  I  I'^ni  it  lollows  that  the  actual  rate  of  in- 
has  not  been  paid.  Dividend  payments  on  ‘Tease  ni  taxation  to  those  railroads  subject  | 
first  preferred  stock  which  for  many  years  i  to  taxation  was  considerably  higher  than  <8  j 
have  been  at  the  rate  of  five  per  cent,  it  P*’’’  cent.  ,  , 

was  found  necessary  to  reduce  to  2'2  peri  In  tabular  form  the  growth  ot  mileage. 


to  two  per  cent,  vvhile  (he  dividend  on  the 
third  preference  stock  disappeared  entirely. 


Earn,  per 

Exp.  per 

train  mile 

train  mile 

1907, . 

1  381 

1908 . 

.  1  . 86!t 

1  ;{64 

1909 . 

.  1  816 

1 .309 

1910.  ...... 

.  2.036 

1.409 

1911 . ...... 

.  2.103 

1 . 460 

1912 . 

.  2.17.; 

1  '49;$ 

1913 . 

.  2 . 263 

1  604 

1914 . 

.  2.2.53 

1 . 659 

of  the  cost  of  living  which  has  not  spared 
the  railroads,  and  from  (he  inability  of  the 
railroads  to  combat  that  rising  cost  with  the 
most  obvious  remedy  viz.;  increasing  the 
cost  of  (he  product — transportation. 

TaxHtion  lla.s  Strani^le  Hold. 


in  the  following: 

Miles  in 
operation 

Taxation. 

1909 . 

‘24,104 

81. .581, 336 

1910 . 

•24,731 

l,776.ti48 

1911 . 

‘25,400 

1,995,741 

1912  . 

‘26,727 

2,200,438 

29,304 

2,444,960 

1914 . 

30.79.5 

2,822,774 

AVhat  Facts  Demonstrate. 

To  sum  up:  the  facts  h.ave  demonstrated 
that  there  has  been  an  advance  in  the  price 
of  commodities,  in  the  wages  of  labor  and 


Reduced  to  words;  while  earnings  per 
irain-rnile  have  increasefl  1.5.3  per  cent, 
over  the  period  named  the  cost  of  running 
trains  has  incri-ased  20.13  per  cent.  Rates 
ii’ave  remained  stationary. 

In  view  of  the  fact  that  the  three  systems 
likely  to  benefit  most  from  an.v  increase  in 
freight  rates,  should  the  petition  of  the 
railroads  now  before  the  Dominion  Railway 
Commission  be  granted,  are  the  Canadian 
l^'acific.  Grand  Trunk  and  Canadian  North¬ 
ern  it  is  interesting  to  note  how  close  to  the 
gep.eral  average  the  ton-mile  revenue  of 


Added  to  (he  burdens  imposed  upon  the  the  rate  <>f  nevv- capital ;  that  insofar  as  the 
railroads  is  that  of  taxation-  municipal  and  a<Ivance  in  prices  has  been  uniform  in  dif- 
provincial,  (iovomment  statist  ins -iihow  a  industries  and  in  so  far  as  (he  in- 

steady  innrease  in  the  amount  of  taxes  paid  ^'rease  in  wages  oMabor  has  eorresponded  to 
bv-  railroavls  in  Canada  during  the  past  six  the  advance  in  prices,  equality  ot  (•onditions 
ypa,j.3.  under  the  present  value  of  the  dfillar  has 

In  1909  the  combined  svsteins  paid  out  established;  but  that  (^anadian  rail- 

$1,.581,336  in  taxes;  in  1914  they  paid  82,-  roa'Is  "'*1  shared  in  this  advance  as 

822,774.  Between  the  two  specified  there  have  other  industries  aud  wage  earners, 
was,  of  course,  a  natural  increase  in  mileage  Whether  Canadian  railroads  shall  have 
subject  to  taxation.  In  1909  the  total  num-  Ih®  same  opportunity  ot  living  along  with 
her  of  miles  in  operation  stooff  at  ‘24,1(14;  in  <Yther  industries  it  is  for  the  Dominion 
1914  it  had  increased  to  30,795  or  at  the  rate  Railway  Coipinission  to  decide. 

of  27.7  per  cent.  Taxes  in  the  same  period  - ^ - 

had  increased  nearly  78  per  cent,  on  all  the  The  Financial  Times  has  the  largest 
mileage.  Since,  however,  a  considerable  circulation  of  its  class  in  Canada.  It  goes 
portion  of  the  mileage,  that  of  Government  to  people  w-ho  have  money  and  who  spend 
railways  and  so  on  was  exempt  from  taxa-  money.. 


I  inconvertible  into  gold.  In  this  way  the 
;  banks  arc  making  a  large  loan  to  the  Dom¬ 
inion  Government  free  of  interest.  When 
j  t he  (iovernment  expanded  its  note  circul¬ 
ation  in  (he  first  three  or  four  months  of  the 
:  war  from  81  12,0(}9,()()()  to  8160.0n0,(K)(),  (he 
incrc'a.sed  issuf>s  naturally  and  inevitahly 
passed  into  the  hands  of  the  banks,  ami  they 
^  have  ever  since  been  holding  a  great  deal 
,  more  of  Dominion  notes  than  they  needed. 

:  During  1913  the  average  monthly  holding 
■  ()f  Dominion  notes  was  894.000.000.  In  the 
,  five  months.  Novemher  to  March  inclusive. 

I  since  the  Dominion  note  issues  ri'ached 
their  maximum,  the  bank  holdings  have 
averaged  8 137, .500, 000.  Thus  at  present 
the  banks  liold  843,000,000  in  Dominion 
notes  ill  excess  of  the  average  holdings  con¬ 
sidered  necessary  in  normal  times.  It  may 
be  argued  that  during  troubled  times  such 
I  as  vve  are  now  experiencing,  bankers  every- 
vv  here  are  impelled  to  carry  more  reserves 
:  than  in  ordinary  times  and  that  to  a  certain 
extent  the  abnormally  largo  holdings  of  our 
hanks  represent  the'  efforts  made  by  the 
bankers  to  safeguard  themselves  against 
contingencies;  but  this  argument  loses  some 
of  its  force  when  one  remembers  that  the 
Dominion  notes  are  not  exchangeable  on 
licmand  into  gold.  The  conservative  bank¬ 
er,  h‘ft  to  his  own  initiative,  would  have  his 
ri’scrves  in  critical  times  consist  of  gold  or 
its  equivalent.  .At  present,  with  Germany 
and  Austria  palpably  fighting  strictly  on  the 
defensive,  good  call  loans  in  New  A’ork  ! 
would  satisfactorily  answer  the  purposes  of 
reserves,  and  would  yield  something  in  the 
way  of  income.  Also,  if  the  banks  were  free 
to  disjiose  of  their  reserves  as  they  wished, 
they  could  get  a  higher  than  the  New  York 
call  loan  rate  on  a  part  of  the  available 
fund. 

IIui^p  Clift  of  Intrrpst. 

It  is,  therclore,  fair  to  conclude  that  the 
ba  nks  are  making  a  standing  loan  of  roundly 
849.090,(100  to  (he  (government  free  of  in¬ 
terest.  They  arc,  therefore,  saving  (he 
public  treasury  interest  at  the  rate  of  81.- 
800,000  per  year  at  the  very  lowest  calcul.a- 
tion.  Tile  Go\erninent  would  have  to  p<iy 
at  least  4'  ?  per  cent,  if  the  money  had  been 
borrowed  in  London  or  elsewhere.  How¬ 
ever,  let  us  take  the  interest  on  this  free 
loan  at  3  per  cent,  instead  of  4  '  j  and  we  get 
an  imlirect  contribution  by  the-  banks 
amounting  to  .81,200,000  per  year,  which 
represents  practically  6?'3  per  cent,  of  their 
net  profits. 

Payiiiii  Flnlistrd  Men. 

Altogether  these  three  items  of  bank 
contributions,  direct  and  indirect,  amount 
to  about  82,680.000,  out  of  net  profits  of 
818,000,000-  in  other  words,  the  contri¬ 
butions  represent  ovit  14  per  cent,  of  the 
net  profits.  .And  this  is  not  all.  A  short 
time  ago  a  list,  was  published  showing  that 
twelve  of  (he  banks  had  no  less  than  1,(^0 
men  of  their  staffs  under  enlistment,  many 
of  them  being  actually  at  the  front.  It  is 
well  known  that  the  banks  have  dealt  very 
generously  with  their  men  in  regard  to 
salaries,  etc.,  while  engaged  in  their  military 
duties.  It  is  not  easy  to  calculate  the  extent 
of  this  contribution,  but  any  one  who  stops 
to  think  will  have  no  difficulty  in  perceiving 
that  it  must  amount  to  a  large  figure.  Take 
for  example  the  1,000  men  contributed  by 
the  twelve  banks  above  referred  to  and  as¬ 
sume  that  700  of  them  are  drawing  pay 
from  the  bank  while  absent  from  the  office. 
Assume  further  that  the  average  payment 
to  them  by  the  Fiank  is  no  more  than  $600 
per  year,  and  there  results  an  additional 
contribution  by  these  twelve  banks  of 
8420,000  a  year.  Perhaps  the  eontributions 
of  all  the  banks  in  this  form  of  salary  paid  to 
absent  employees  would  amount  to  any¬ 
where  from  $400,000  to  $800,(K)0  per  year. 

Finally,  there  is  the  extra  expense  en¬ 
tailed  upon  the  banking  institutions  as  a 
result  of  the  additional  1  rent,  war  tax  on 
letters.  Much  of  this  and  some  of  the  stamp 
tax  on  cheques,  etc.,  could  not  be  put  on  the 
customers — for  example,  a  bank  with  2,()00 
stockholders  would  have  to  pay  $180  per 
year  to  stamp  the  dividend  cheques.  All 
told,  counting  in  all  forms  of  contribution, 
it  is  clear  that  the  banks  are  paying  from 
16  to  18  per  cent,  of  their  net  profits;  and 
fair-minded  people  will  be  disposed  to  admit 
that  they  are  doing  their  share.  It  is  to  be 
remembered  also  that  net  profits  have  been 
latterly  falling  sharply. 


IF  YOU  LOST 
YOUR  KEYS 

It  would  not  only  be  very  inconvenient 
and  disagreeable- - 

It  would  be  dangerous — especially  if  they 
carried  your  name  and  address. 


This  tag  protects  you.  On  the  front  appears  your  regis¬ 
tration  and  identification  number.  This  makes  them 
valueless  to  anyone  except  yourself. 

The  finder  receives  $1.00  reward  on  handing  them  in  at  our 
ofiice,  and  our  messenger  service  returns  them  to  you  at  once. 

$500  Insurance  Free 

^00.00  addition  to  the  key  protection,  every 

Accident  Subscriber  is  given  an  accident  insurance 
Insurance  Policy  poHcy  for  $500  guaranteed  by  the  Domi- 
GCABASTZED  BT  j^ion  Grcsham  Guarantee  85  Casualty 

The  Dominion  Company,  of  Montreal. 

Gresham  ^ 

Guarantee  This  policy  is  issued  to  anyone  from  the 

and  Casualty  ages  of  16  to  60  inclusive,  both  sexes. 

of^ntrea’l  $1.00  a  year  covers  the  Key  Re- 

— I— 1  gistry  Service  and  the  Insurance  Premium. 

THIS  IS  A  SPECIMEN  POLICY 


SPECIAL  COUPON  INSURANCE  TICKET  No . 

$500.00 

GUARANTEED  BY 

THE  DOMINION  GRESHAM  GUARANTEE  AND  CASUALTY  COMPANY 

Head  Office :  MONTREAL,  Que. 

Five  Hundred  Dollars 

will  be  paid  by  THE  DOMINION  GBESHAM..GUARANTEE  &  CAS¬ 
UALTY  CO.  to  the  person  w-hom  the  said  Company  shall  deeide  to  be  the 
next  of  kin  of  the  bona  fide  holder  of  this  Special  Coupon  Insurance 
Ticket,  if  such  holder  shall  be  killed  by  an  accident  within  the  Dominion 
of  Canada  or  United  States  of  America  by  any  Railway  Company’s 
Passenger  Train,  Electric  Tramcar  or  Steamboat,  in  which  such  holder  is 
travelling  as  an  ordinary  ticket  bearing  passenger. 

PROVIDED  THAT  THE  ABOVE  UNDERTAKING  IS  SUBJECT 
TO  THE  FOLLOWING  SPECIAL  CONDITIONS  which  are  of  the 
essence  of  the  contract,  viz:  (a)  That  death  result  within  sev-en  days 
after  the  accident:  (b)  that  the  holder  shall,  prior  to  the  accident,  have 
written  his  (or  her)  usual  signature  in  ink  in  the  space  provided  under¬ 
neath.  in  the  presence  of  a  witness;  that  this  Special  Coupon  Insurance 
Ticket  be  sent  to  the  Company  at  the  time  of  claiming;  and  that  the  fact 
of  a  subscription  having  been  paid  to  The  Quebec  Key  Registry  Co.,  Ltd., 
is  not  of  itself  sufficient  to  entitle  the  claimant  to  the  benefit  of  this 
Special  Coupon  Insurance  Ticket;  (c)  that  notice  of  the  accident  be  given 
in  writing,  by  registered  mail,  to  The  Dominion  Gresham  Guarantee  & 
Casualty  Co.,  at  Montreal.  Que.,  within  seven  days  after  its  occurrence; 
(d)  that  medical  certificates  and  other  information  be  furnished  by  the 
person  claiming  upon  request  for  the  same  by  the  Company;  and  (e)  that 
this  insiiranee  applies  only  to  persons  over  sixteen  and  under  sixty  years 
of  age.  is  limited  to  one  Rpeeial  Coupon  Insurance  Ticket  for  any  one 
person,  and  holds  good  for  twelve  months  only  from  the  actual  date  of 
issue  .stated  underneath,  (beginning  and  ending  at  twelve  o'clock,  noon, 
standard  time,)  expiring  in  anv  case,  however,  on  the  31st  December, 
1915. 

Compliance  with  all  the  terms  and  conditions  of  this  Special  Coupon 
Insurance  Ticket  shall  be  a  condition  precedent  to  the  recovery  of  any 
claim  hereunder. 

The  Dominion  Gresham  Guarantee  and  Casualty  Company 

F.  J.  J.  STARK, 

S,,,„atore  0/  Holder.  Manager. 

Signature  &  j - - - - 

Address  of  j- 

IF  it  ness  j  — - - - - 

Date  of  Issue . 1914. 

No  alteration  in  the  printed  terms  or  conditions  of  this  Special  Coupon 
Insurance  Ticket  is  valid. 

_ USE  THIS  FORM _ 

FINANCIAL  TIMES 

333-335  Craig  Street  West 
Montreal 

Enclosed  find  $1.00  for  which  send  me  Key  Registry  Service  Ring 
and  the  Insurance  Premium  for  one  year  from  date  issued. 


NAME.  .  .  . 
ADDRESS 


/‘.  ki'J- 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  12,  1915 


found:!, t ions  iii(o  llio  Itodnifk  of  lirancial 
stability  I  hat  it  ('inorged  from  tho  ordeal  in 
aa  e\eii  more  im|)reKnable  and  rjommand- 
im;  position  than  it  had  ever  oeeuiiicd 
I  l)iTore.  No  annual  report  ever  presented 
'  li,\  (he  company  to  its  ])olicy holders  ;ca\e 
i  (‘ans(>  for  livelim'  sal isfjict ion  t han  tlid  that 
Itresenled  li.\  the  V'iee-rresident  at  the 
annual  meetint;  h<'ld  in  Morttreal  in  March 
of  (his  vi^ar. 

In  spite  of  lin.ai'cial  aiul  hnsiiiess  depres¬ 
sion.  iti  sjtite  of  (he  peneral  disruption  of  the 
I  commercial  worhl  l>y  (lie  outbreak  of  war 
;  in  Knrot)e,  (lie  Snn  Life  of  f’anada  was  able 
I  t!)  present  a  sta.temei’t  the  strongest  in  the 
:  historv  of  (he  institution. 

The  IHreetor’s  Report. 

In  its  sumninry  of  the  .\ear's  operations 
the  report  of  the  Directors  said: 

"It  is  with  special  satisfaction  (hat  ,vour 
directors  are  able  to  report  (hat.  notwith- 
s(a.iidi(if{  (he  unfa,\oral)le  conditions  in  the 
com inerci;il  and  (inancial  world,  the  business 
i>f  the  Suit  Life  Assnrance  Compatty  of  Can¬ 
ada  has  reiiched  a,  level  higher  than  any  ever 
prp\  ionsl,\-  attained,  both  as  regarils  volume 
I  and  protita,blcness. 

■■'I'he  new  iiolicies  issued  and  actiiall.v  put 
in  fori'o  <liirii’g  the  year  numbered  17,(101. 
aggregatiitg  .?:{2. 107,11:10.0-1. 

"Hy  (he  rt'-assunin.ce  of  (he  Home  Life 
.\ssocia(ion  of  Cai’ada.  ftirther  assurances  to 
(he  amount  of  S.l, 00.7. H  19.70  were  placed  on 
the  books.  'Phis  business  has  proved  a 
de-ira ble  ai-(|uisit ion. 

‘■'I'he  total  assurances  in  force  now  num¬ 
ber  ]:i0,’211  ai'd  cover  S218,‘J99..''d.7.0:i,  an 
im>rease  o\er  the  pri'v  ions  vear  of  .^L^. 9:1.7.- 
8;tN.7-’. 

"As  was  to  be  expected,  the  declaration  of 
war  was  imnicdiatel.x’  followed  by  a  shrink¬ 
age  in  the  volume  of  new  assurai'ces  ami  an 
incri'ase  in  cc 
iai  condition: 

Canada,  but 
throughout  tin'  nidely  pxtend<'d  area  out- 
sidi“  the  Dominion  in  which  (ho  coinpanx' 
docs  business,  and  (he  great  progress  which 
has  been  maile  is  thus  both  noteworthy  and 
gratifying. 

•■'I’he  premiums  for  life  assurances  receix- 
c<l  during  the  .xonr  amounted  to  .SS.91'2.- 
777. 1‘J;  the  consideration,  for  annuities 
totalled  S2..7(U>.L'.SN,():1;  xxhile  int<  rests,  rents, 
etc.,  a  inoniited  to  .S:!.(>:i:t.‘2:il .  19.  'I'he  total 
income  xvas  thus  8 17. (1.72. ‘277. '21.  an  increase 
oxer  last  ,xear  of  •'<  1  ,(l7.7,>S7:i.(j(l. 

■•'Phe  interest  earned  was  <’quixalent  to 
(i.71  jter  cent,  on  the  mean,  invested  assets. 

"The  death  claims  paid  amounted  to  .81.- 
(17(),922. 1  :i  umler  1.121  policies.  Payments 
formiaturcd  endowments,  annuities,  pi-otits. 
cl<‘.,  a,nioun.l(d  to  :i  further  S  L484.:i()-L9() 
ainl  the  total  disbursements  to  policy- 


policies  had  been  taken  out  originally  xvith 
the  .Sun  Life  of  Canada. 

AHneta  Iiirrranod  Many  Iltipdrrd^Fold. 

The  assets  of  the  Sun  Life  Assurance 
(''ompany  of  Canada  hnxe  practically 
doubled  in  the  past  five  .years,  have  more 
than  trebled  in  I  he  past,  nine  .years  and  have 
more  than  quadrupled  in  the  past  elex'en 
.vears.  'Phe  assets  of  tho-eompany.  exclusive 
of  uncalled  capital,  at  the  close  of  the  .year 
1872  xvero  .890,4t}l.  .^t  the  close  of  the  year 

1914  they  were,  as  indicated  in  the  directors' 
report  above.  .$(>4, 187,9.79. 

CiroH-th  of  tile  Aesete. 

How  stcad.v  a  growth  of  as.sets  has  been 
mnintained  from  .vear  to  year  is  best  shown 
in  the  folloxviug  table: 

1872  .  8  99.491  1894 _ 84.619.419 

I87:i  .  .  1*29.979  189.7 _  .7.367,770 

1874  .  171.:t9‘2  1896  .  .  .  6.3.88,144 

1877  .  214.96:1  1.897  .  7.:i‘2‘2,.37l 

1876  .  *267,944  1,898  8.‘231.911 

1877  .  :{02.499  1899.  9.'247.664 

1878  ;{49..7‘27  HUM)  ,  10.486,891 

1879,  :i97.777  1901  .  11. 77:1,0:12 

LS.80  .  .  17:1.6.32  1902.  13.480.272 

1881  ...  ,7;i8..7‘2:i  .1903  1.7..707.776 

1882.  .  .  .  636.077  1901  17,871.760 

1883  ..  .  7:1.7.040  1907.  .  21.:i09,:i84 

1.884  ...  S:i6.897  190ti  .  .  24.‘292,69‘2 

1.8,87.  ..  973.701  1907.  .  ‘26.4.88..797 

1.889 _  1.1:1.7.727  1908.  ‘29.‘238.72.7 

1.887  .  .  .  l.;il-2,.704  M909  .  .  :i‘2.S04.999 

1.888  .  .  1.,736..819  *1910  .  .  :1S.194.790 

1889  ..  •2.‘23:i.:i‘22  1911 _  4:i.{K)0,88,7 

1890  .  .  2,473.714  1912 _  49.90.7.919 

1.891  .  2.887,771  1913  .  .  .  ,7.7.729.347 

1.892  ..  :{.40:i.70t)  1914 _  94,187,979 

189:1  .  .  LOOl.779 

( To  be  continued.) 


A  GREAT  ACTUARY  AND  FINANCIER 


Fifty  Years  Ago  the  Company  Was  Incorporate  >,  and  the  Statistical 
Tables  of  Growth  Read  Like  Romance  -Bu.s.ii'r'ss  in  Force  in  1872 
Was  $1,064,350,  in  1882,  it  Was  $5,849,88;):  in  1892,  $23,901,046 
in  1902,  $67,181,601,  and  in  1914,  $218,2119,835 — Assets  Were 
$96,461  in  1872,  Against  $64,187,656  in  19, 1  First  Insurance 
Policy  Was  Issued  in  1871,  and  To-day  the  Company  Ranks  With 
the  Biggest  Insurance  Concerns  in  the  World. 


:■  xvere  equal  to  :!3  per  cent.  The  net  prenii- 
j  um  income  of  ih,  Snn  Life  w.as  equal  to  27 
per  cent,  of  Ih,  other  Ixvcnty-fixe  com- 
’  panics  comhiucfl.  und  the  total  ussuranecs 
■  in  force  with  thf  Sun  Life  wore  equal  to  28 
'  I)cr  cent  of  111''  (Insurances  in  force  with  (he 
.  other  txvciitx-fi  ,<  companies  combined. 

’  .V  IVriod  ol  C'oiitiniioiis  Cirowtli. 

'Phe  stc(olx  ai  il  continuous  growth  of  the 
company  from  t  uc  issuance  of  its  first  annual 
report  in  1.872  u))  to  I  he.  rei'ort  of  last  ye.ar 
is  xvcll  illiisitaicd  in  the  folloxviug  fable 
shoxving  the  business  in  force  as  at  Decem¬ 
ber  :il  of  each" of  (  he  following  years: 

1S72  .  .'«1.()9L:’..7()  1891.  .  .  .831..7-28..7(i9 

1873  .  1,7M. ;!()()  1897  .  .  34,7.74.840 

1.874  ..  1.7.s;9.0!)2  I8!)(i.  .  38, 199.8<.'0  , 

1877.  .  .  1.921.211  1.S97  .  44.98:!. 79() 

1879.  .  2. 411. (Mi:}  1.S98  .  49.69:1.407  j 

1877.. .  2.9<i.7.078  189!)  .  .72..S06.0:i7  i 

1878.. .  ;i.;)tl9.9,8:i  HMM)  ..  77.9.80.6:!4  I 

1879.. .  ;i,)il7.121  1901.  .  92.U)().!):H  I 

1880.  .  ;;.8')7,13!)  1902.  .  97.181,901  I 

1881  .  .  7.010.1.79  1903  .  7.7.))81,lS,s  I 

1882  ..  7.s.p»,,ss!)  1!>04  .  87.:{27.992  i 

LSS:-!.-  .  .  b  ;;!)..797  I  907..  .  .  !)7, ‘290.894  ■ 

1884.  9- 11.101  1906  102..766.:{98  i 

1,8.87  . 50.87.8  1907.  .  I  I  T,i:5;7.6!)1  ! 

1886  "  ii:i.:57S  1908  119.717.710 

1887  .  1i'.-'7;5,777  1909  .  129,913.669  j 

11888  .  (1  t:;i.M(M)  H)10  .  1  1:5.719.276! 

1,8,8!)  .  1.  ;:57.!)8:!  1!)II  161,772.07:5' 

1.890  .  o  r.7!).3.77  l!ll2.  .  1 82. 7:52.4 ‘iO  j 

1.891  .  I"  4:5)i.96!.  l!)l:5  ..  202.:;6:5.!)96 

1,S92,  -’1(01. 016  1911  .  ‘218,‘>!»9,8;L7  ' 
189:5  ’  .799.7.76 

7c(ii  1911  Was  Scxcrc.  Test. 

In  ail  I  '  history  (he  .Sun  Life,  in  i-ommon 
wilJi .'•III!,  irii t ions  of  similar  age.  was  never 
subjec’iii  to  so  severe  a  tc.i1  as  through  the 
(roiilh  .  -  times  of  191  1.  .So  deep  h.is  the 
Sua  l.il'  of  ('aiiada,  however,  driven  its 


Mr.  Ilohertson  Macaulay,  xvho,  though 
long  past  Hie  eightieth  milestone  of  life, 
still  direets  the  alTairs  of  the  company. 

The  lirst,  insurai'ce  j)olicy  of  the  compan.v 
was  issued  iu  1871.  Since  then  the  growth 
of  the  eompan.x-  has  been  rapid,  until  to-day 
it  ranks  among  th(  foretnost  life  insurances 
eorjtorations  of  the  world.  The  eompai'y 
is  the  largest  Canadian  life  compan.v  in 
resi»ect  of  assets,  assurances  in  fori-e,  new 
business,  premitini  income  and  all  other 
respects  in  which  such  companies  are  usuall.v 
compared. 

.\ljart  from  coin))an.ics  issuing  inilustrial 
policies  the  .Sun  Life  docs  a  larger  new  life 
business  than  anx  other  comi)an.v  in  the 
British  Emi)ir<..  N'nnieroiis  causes  have 
eoiilrihuted  to  the  su<‘coss  of  (he  comjtan.y. 
(ho  more  important  factors,  possibly.  Ivciiig 
its  prmletit  managcmcpt,  its  intiueniial  con- 
nection'and  the  great  care  exercised  in  (he 
investment  of  its  funds.  Dircf.fors  of  (he 
eomixin.v  arc.  hoxxcvcr.  inclined  to  look 
upon,  as  being  of  as  great  conserpitincc  as 
any  other  i'a(‘(f)r  in  the  coininin.x  's  business, 
the  adoption  at  .m  ('arl.v  stage,  in  the  eom- 
jeaii.v’.s  history  of  an  unconditional  form  of 
ixdiej. 

A  striking  ileinonstration  of  the  coni- 
inanding  [(o.-ition  held  h.v  the  eonipany  was 
shown  in  a  re-cent  e-ompilation  of  statistics. 
In  all  (x\eii(>-six  C:inadian  life  com))anie’.s 
operateel  in  the  Dominion  last  .vear.  Of  the 
(wenfy-lixc  eel  her  e-.>mp:inie.s  icombineel) 
doing  busint'ss  (he  (e-i^ets  e>f  the  Sun  Ta’fe 


CREDIT  CONVENTION. 


ice'llatiems.  .Mineermal  financ- 
hax  e.  ]>re‘\ aih'el  iie>t  mercl.v  in 
le>  an  exen  greuiter  degree 


solvent  debtor  to  make  a  xoluntar.v  assign¬ 
ment  feet-  (he  benefit  and  proteedion  of  his 
e-re-elitors. 

'Phe  quest ie>n  xxill  also  be  elispussed  of  the 
right  e»f  uninsured  retailers  tee  creelit.  aud 
eliscussioii  xvill  take  plae,*c  e-oncerning  (he 
iiif rexeluedion  of  legislation  for  the  gox-erning 
'lainis  in  connection 


'Phoimis  Bas.sett  Macaula.v  entered  the 
serx  ice  of  the  Sun  Life  Assurance  Conepan.v 
at  (he  age  e,f  seventeen  years  and  has  as¬ 
sisted  materinll.v  in  the  extra orelinary  dc- 
xelopmeiit  of  the"  en-gani/.at ieui.  He  was 
appointed  aednary  in  1,880.  secredary  of  thee 
compan.v  in  1.891.  jenneel  the  beearel  of 
directeers  in  1,89s  anel  l(eoaine.  managing 
directeir  of  the  e'oinpany  in  1906.  .Mr.  1’. 
B.  Macaulay  is  rcgarelcel  as  one  of  (he*  leueel- 
ing  aediiarie's  of  (he  ceentiiient .  He'  is  a 
fellow,  by  e.x.amination,  eef  thee  Institute  e>f 
Actuaries  of  (Ireat  Britain;  a  charter  me*m- 


her  e>f  the  Aediiarial  Soedety  eif  America,  o* 
xvhich  he  xvas  pre'sielcnt  l,8!)9-19()l ;  a  mem¬ 
ber  of  the*  Itoyal  Statistical  Societ.x'  of 
Kngjand;  a  ceerrcspeuieling  member  of  the 
liistitiit  de-s  Ae-tuaircs  Krane*aisc  of  France. 

Wliile-  an  cxe-ce'elinglv  busy  man,  Mr.  T. 
B.  .Mae'aeiln.x  has  founei  lime  let  lake  a  deep 
inte-rest  in  xnrieeus  religious.  |)hilanthropic 
and  chariiablc  metvcimmts.  He  is  ,a.  govern  * 
e)r  e)f  the  Pi'e)te.s:anl  Heispital  fe>r  the  Insane, 
prosidemt  e»f  the.  ".Men's  Own,”  Calvary 
Chiiridi,  Montreal,  anel  has  been  honored 
h.v  his  fcIlow-Ceengrcgatiema lists  xvith  (liO 
highest  office  in  the  Ceengre'galietnal  L'nion. 


/FE’S  VETERA>i  PRESIDENT 


e>f  the  settlement  of 
with  (ire  losses  b.v  retailers. 

The  question  e)f  the  .Xssociation  appoint¬ 
ing  re))resentatix  es  in  the  v  arious  provinces 
te>  travel  through  the  countr.v  te>  prepare 
interests  of 


financial 


view  (e»  assisting  retailers  in  the  [iroper 
appreciation  of  good  book-keeping  methods. 
Il  has  1»een  found  that  a  xer.v  large  per¬ 
centage  of  the  failures  accrue  owing  1o  a 
lack  of  kiiowlcgde  in  the  matter  of  keeping 
books. 

.\  uniform  Bulk  Sales  Act  for  all  the 
IVoxincesof  the  Dominion  xvill  be  discussed, 
aud  it  is  worth.v  of  note  that  the  Bulk  Sales 
.\ct  exists  in  ail  the  Provinces  of  the  Dom¬ 
inion  at  the  lu'csent  lime  with  the  exception 
of  the  Provinces  of  Now  Brunswick,  Prince 
Kdward  Island  and  Ontario. 

'Pile  question  of  a  Bankriiptcx  -Vet  for 
Canada  will  also  be  brought  under  consider¬ 
ation.  and  while  there  is  a  general  consensus 
ofojtinion  among  crerlit  men  that  theassign- 
n)cnl  law  as  it  exists  in  Ontario,  and  upon 
which  (he  Western  provinces,  with  the 
exception  of  British  Columbia.  :u‘c  p.ntlern- 
cd.  i.s  a  most  eft'ectixe  method  of  dealing 
with  insol xencie.s.  it  is  re.sli/.ed  that  sonu' 
uniform  measure  covering  the  whole  Dom¬ 
inion  should  be  made  effective.  'Phe  reepnt- 
l,v  formed  Canadian  Bar  Association  have 
(his  nmtler  under  advisemenl.  as  well  as 
other  legal  bodies  thronghoul  the  countr.v. 
but  it  is  hoped  that  when  such  legislation  is 
drafted  (hat  the  vital  knowledge  from  a 
commercial  standpoini  will  not  he  left  on- 
tirol.x  in  the  hands  of  the  legal  fraternity. 


ounted  to  81 .976.‘298.:51.  'Phe  surplus  now 
on  hand  ov't  all  liabilities  and  cafiital  stock 
amounts  to  -St;, 70:5, 79:5. 80.  In  calculating 
the  liabilities,  the  conouin.v  as  usual  has 
adojitc*!  a  much  more  stringent  standard 
than  that  required  by  h'xv.  .Ml  assurance 
[volicics  issued  since  December  :51st,  I9t)2. 
have  been  valuctl  on  a  three  tier  cent,  basis, 
and  thcs(‘  amount  to  81,s:5,,880. 1  I  I  .'2(i.  or 
,81.1  i)cr  cent,  of  the  total  assurances  on  tin* 
b(>oks.  Had  the  (ioxernment  standard  been 
cmplo.ved  for  the  \;vbmiion  of  the  liabilil  cs, 
t  he  suiqxlns  w oil  Id  lia x  c  bccji  .87,819.‘21 7. 1 .7. " 

.Small  wonder  that  tlic  din  ctors  concluded 
(heir  rc)(ort  with  an  •■xiircssion  of  giaxtific- 
ation  to  all  those  in1ci-c>(cd  in  tlic  coni)iiin,v . 

Ke-.\!SMiiraiic’c  of  Life. 

\  recent  event  of  ouistanding  importance 
and  )n(rrc:-:t  to  the  policyholders  of  both 
companic.s  i.s  ihc  xivtnallx  completed  re¬ 
assurance  of  ilo'  I'cdcral  Life  .\ssnrancc 
('ompan.x  of  ('anada  by  the  Sun  Life  .\ssnr- 
ance  Coni|)an.v  of  Canada. 

'Phe  rc-a  ssiira  nco  i;  proba  bly  I  lie  inn.st 
iniportii.nt  achievement  of  its  kind  in  the 
histor.v  of  Canadian  life  as.-nrancr,  it.s  basis 
[being  an  agreement  under  tin'  terms  of 
which  the  Snn  Lib'  of  Ctiuada  rc-asstircs  all 
Federal  Life  jiolicics  ainl  annuities  oiit- 
.standing  u|>oii  March  I.  I!(1.7.  ami  takes 
oxer,  at  a  saljsfactnrx  xalua.iioii.  all  prop- 
ert.x  ami  a-scis  of  the  Federal  Life  and  as- 
•sii mc.s  its  liabilii ics. 

'Phe  agreement  involves  su  listaiit  in  I  ad¬ 
vantages  to  (lie  polii-yholders  of  both 
coinpaiiics.  If  means  much  to  Ihc  policy- 
holders  of  the  Fc'di'ral  Life,  (lulr  ))oIicics 
being  guaranteed  iiv  (  he  cnormou.s  resources 
and  surplus  of  the  Sun  Life  of  Canada.  'Phe 
most  dirt  cl  advantage  to  be  flcrivcd  by  the 
Federal  Lift'  pidicv  lioldt'rs.  however,  will  be 
(he  immcdiati  incrca-c  in  profits  earned  by 
( heir  policies.  I'ntil  such  time  a.s  the  Feder¬ 
al  business  c.aii  be  jiroperly  mcrgcil  witli  (liat 
of  the  ,Siin  Lifi-  it  will  be  operaicd  as  a 
si'iiaratc  br.nncli  and  will  be  cri’dited  with 
all  I'cilcral  Life  premium  and  intcre.t  in¬ 
come;  but  it  i.s  c\iircs.sl>  provided  that  the 
amount  cliargcnblo  for  all  expenses  of 
operation  .ind  administration  shall  not 
exect'd  16  jier  lent,  of  the  |ircminm.s 
paid.  When  it  is  romemhered  that 
during  the  pa.t  .vear  ex|xenses  eonsumed 
28.1  |ier  ecni.  of  I  lie  Federal  Life  ineomo  of 
.81 .067. .7 1 7.  it  will  be  seen  that  tlic  re- 
assiiriii'cc  iiixtdxcs  a  material  saving  for 
Federal  (lolic.vlioldei's.  Liidcr  tlic  agree¬ 
ment  (lie  policyholders  of  Ihc  l''cdcral  Life 
:irr'  giia ra iitcctl  a'  immediate  increase  in 
profits  which  at  tlie  jtresent  time  art'  only 
from  :57  pi'r  cent,  to  76  (ter  cent,  of  those 
received  by  holilers  of  similar  (udicies  in  the 
Sun  Life  of  Canada..  It  is  further  (irovided 
(hat.  as  soon  as  the  reserves  on  Federal  Life 
(lolieies  are  on  the  same  basis  as  those  of  (he 
.Snn  l.ife  of  Canada,  (he.v  shall  reeeive  pre- 
eisel.v  the  same  high  rate  of  (trolits  as  if  (heir 


industrial  doiiression.  found  thoniselxcs  in  a 
critical  position.  For  a  year  or  more,  the 
banks  have  exerei/x'd  pressure  on  such  con¬ 
cerns,  hut  earnings  fell  away  so  ra)xidlx  that 
this  was  like  locking  tin'  stable  door  after 
the  horse  had  been  stolen.  There  is  reason 
to  think  that  the  current  .vear  will  see  inanx 
of  these  companies  in  a  more  eoniforiahle 
financial  (xosition  than  they  ever  were  be¬ 
fore.  I  nder  the  <'ireiiins(anees.  il  looks  as 
though  there  are  'n.ni.v  ehea|i  shares  on  the 


market  to-day,  iiiasniueh 
kee|)  u|)  as  long  as  the  war  la 


NORTIIKRN  OHIO  'I'RAC'ITON  NOTES 

Ci,u;vKi,.xM>.  Ohio. —Hayden.  .Miller  A 
Coinfiaiiy  have  [uireliased.  subject  lo  the 
approx'nl  of  the  I’ublie  Ciilities  Com¬ 
mission,  a  new  issue  of  8.766.660  l-7-,veitr 
6  (ler  cent.  <'olliileral  (riiM  notes  of  (he 
Northern  Ohio  Trai'tion  &  Light  Coiii|iaii.x . 


The  question  of  preferential  rent  utnler 
.assignments  will  he  dis'-iissed.  and  uniforni- 
it.v  in  this  and  other  legislation  in  all  the 
provinces  xvill  be  strongl.v  urged. 

'Pile  mailer  <if  the  registration  of  assign¬ 
ment  of  book  accounts  or  the  secret  trans¬ 
fer  of  book  aeeonnts  will  uLso  be  taken  under 
consideration.  'Phe  Association  was  suc¬ 
cessful  in  securing  (he  passage  of  such  a  law 
in  (he  I'rovinee  of  Sasktaeliewan  about  two 
.xear.s  ago  and  it  has  resulted  most  satis- 
faetoril.v  to  all  interests  concerned. 

The  question  of  oreilit  and  credit  terms  in 
Canada  will  he  xer.v  thoroiighl.x'  gone  into, 
ami  ill  view  of  the  eondilions  which  exist 
at  (he  pre.sent  time  not  onl.v  in  this  eoutilry 
but  in  all  countries  it  is  expected  that  there 
will  in  the  near  future  he  some  radical  de¬ 
partures  from  conditions  as  they  have  ex¬ 
isted  ill  the  past. 


OUR  WAR  STOCKS 


Discussing  (’anadian  "war  stocks"  in  .a 
general  wa.v  Thornton  Davidson  &  Com¬ 
pany  say:-“'rhere  is  reason  to  believe  (hat 
the  Canadian  public  has  not.  been  suffn-ient- 
l.v  alive  to  the  advantages  of  purchasing  (be 
slocks  of  companies  engaged  in  the  manu¬ 
facture  of  shells  anvl  war  supplies.  .Many  of 
these  eoneerns  have  minimized  the  impor¬ 
tance  of  this  new  business  in  connection 
with  the  jirofits  of  the  coining  .year.  In  the 
competition  for  business,  it  hak  been  (be 
general  polie.v  of  the  various  eoneerns  lo. 
give  out  as  little  information  a.s  possible 
lest  eom[)etitors  take  advantage.  Under 
(he  present  eircumstanees,  however,  it 
would  not  seem  that  there  was  necessity  for 
reticence,  inasmuch  as  everyone  knows 
about  this  new  business  and  tlie  volume  of 
it  is  (tractically  unlimited.  'Plie  great  weak¬ 
ness  ill  the  (losition  of  the  .Mlies  is  (hat  they 
are  unable  to  obtain  a  sufficient  supply  of 
munitions  and  Llo.vd-George's  (lartii'ular 
work  now  is  to  keep  the  British  workman  at  j 
work  and  bring  the  output  up  to  the  highest  i 
possible  limit.  j 

That  there  is  good  profit  in  turning  dui 
these  munitions  in  Canada  is  now  heyoiid  i 
any  question.  It  is  quite  true  that  there  are  , 
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under  his  guiduiU'e;  he  has  seen  its  assets 
grow  from  a  eomjiarati vel.v  small  sum  of 
897.660  to  the  stupendous  figure  of  Sfti-l,- 
606,606;  hi-  has  seen  the  assurances  on  its 
books  increase  from  81  ..7()(),006  to  oxer 
8218.000.600.  Little  more  than  a  .vear  ago 
he  liiid  the  corner  stone  of  the  new  and 
eoimiiodious  hiiilding  destined  to  he  the 
home  of  the  great  husine.ss  fabric  which  he 
hiniself  had  brought  into' being. 


Canadian  lilc  assurance  -'.i  rk.  which  I 
made  Mr.  Macaula.v  the  leiwi  of  the  I 
assurance  profession  in  ih"  Dominion 
fi'wer  than  forty-one  have  lieen  dexotc-l 
the  service  aiul  uiilifting  of  tlie  Sun  1 
of  Canada.  Mr.  Macaulay  has  seen  i 
Sun  Life  of  Canada  attain  xvori(l*))o\ 
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HUGH  PATO.V 


Mr.  Hugli  PAton.  the  subject  of  this 
sketch,  was  born  is  SeotUnd,  and  came  to 
Canada  at  an  early  age  to  become  private 
secretary  to  his  uncle,  the  late  .John  Shed- 
den,  railroad  contractor,  of  Toronto.  On 
the  death  of  the  latter  Mr.  Paton  removed 
to  Alontreal  and  became  secretary-treasurer 
of  the  Shedden  Forwarding  Company,  gen¬ 
eral  forwarders  and  carriers,  of  which  com- 
pan5'  he  is  now  pre.sident.  Air.  Paton  is, 
and  has  been  for  many  years,  a  member  of 
the  directorates  of  the  Canadian  Transfer 
Company,  the  Canadian  Express  Company, 
the  Koyal  Bank,  the  Bell  Telephone  Com¬ 
pany,  Sincennes-McXaughton  Company, 
Wire  and  Cable  Compan.v.  Northern  Elec¬ 
tric  and  Alanufacturing  Company  and  the 
Mieihgan  Cartage  Company. 

.\part  from  his  business  eoniiections,  Mr.  ■ 
Paton  is  widel.x*  know-n  throughout  Canada 
as  a  keen  lover  of  sport  in  general  and  of  the 
bone  ia  particular.  H^siLks  have  been 


I  carried  to  viotorv  in  no  fewer  than  three 
Province  of  Quebec  Queen’s  Plate  racej — 
in  ISSO.  1882  and  ISS^^while  a  represent¬ 
ative  from  his  stable  won  the  Alonfreal 
Hunt  Club  in  1889.  Mr.  Paton  has  always 
been  a  well-known  figure  in  the  fox-hunting 
field  and  he  was  M.F.H.  in  1887.  On  his 
country  estate  at  Bois  Franc,  a  few  miles 
from  Montreal,  he  has  establi.shed  one  of 
the  most  iiniqde  private  racing  plants  in 
America.  Air!  Paton  has  an  extensive  club 
connection,  holding  membership  in  the  St. 
•James’s  Club,  Alontreal;  Mount  Royal 
Club;  Forest  and  Stream  Club;  Montreal 
Hunt  Club;  Royal  Alontreal  Golf  rtub; 
Canadian  Club;  Winter  Club;  Cartierville. 
Boating  Club;  Montreal  Jockey  Club; 
Laehine  Boating  and  Canoeing  Club;  Mont¬ 
real  Club;  Montreal  Curling  Club;  Mont¬ 
real  Polo  Club;  Alontreal  Racquet  Club; 
Royal  St.  Lawrence  Yafid  Club;  St. 
George’s  Snowshoe  Club:  Back  River  Polo 
Club;  Toronto '  Club,  Toronto;  Manitoba 
Club.  Winnipeg;  Manh.vttan  Club.  Noir 
York;  Junior  Athenaeum  Club,  LondoA# 


Sun  Life  of  Canada 
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Cimmlii  Life . 

yiiitiial  Life  ol  fiinarla  .  . 
Confideriition  Life  . 

Maniifaei urcr.8  Life . 

I'lreat.  tVe-At  Life..  . 

North  .American  Life  .  .  . 

Imperi.'ll  F/if<*  . 

Keileral  Life . 

London  Life . 

Doiidnion  Life . 

K.xeelsior  Life . 

National  Life . 

Norlhern  Life . 

Continenial  Life . 

(Town  Life . 

Sovereign  Life . 

La  .saiivegarde . 

Monarch  Life .  .  . 

Royal  Ouardians . 

.Anclenl  Order  of  Foresters . 
British  Coliimtiia  Life.. 
Canital  Life.. 

Travellers  of  Canada . 

Saskalehewan  Life . 

Soetirily  Life . 

.Mberla-Saskatehewan  Life 


‘‘3’o  xvbiit  extent  eoneerns  whie-h  are 
I  making  munitions  of  war  in  large  quantities 
will  distribute  these  profits  in  dividends  to 
shareholders  is  naturally  impossible  to  pre¬ 
dict.  It  is  safe  to  sa.v.  how-ever,  that  in 
most  instances  distributions  of  some  nature 
will  be  made  and  in  all  probability  these 
distributions  will  largely  exceed  annual  ilivi- 
(Icnds  paid  in  the  past.  In  addition  to  these 
distributions,  however,  well-managed  con¬ 
cerns  should  be  in  a  position  to  put  aside 
liberal  sums  for  the  purpose  of  strengthening 

this  new 


their  financial  position,  .  .  _ 

business  has  turned  up  in  the  nick  of  lime 
for  man.v  Canadian  companies  which  bad 
lufticiently  conservative!',  in 


Uecroase. 


not  financed  , 

Ui»  past  and  wliich,  with  the  advent  oi 


Net  Preniiuni 
Income 
(Ini'hiding 
eon.^idero- 
tion  tor  .\n- 
nuitie.s) 

To'al 

C.TAh  In- 
come 

•  (.Vet) 

Dividends 
paid  to 
Polir,-. 
holders 

1 

1  Total 

:  Payments  to 
Polie.l- 
,  holder.. 

SI  1,419,044 
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1  111.  (Mil 

409.422 

1.770 

87.538 

i  .S6.T.S17 

440. 8S2 

618 

78,451 

1  I74,44»0 

2:4.5.106 

.529 

.53  777 

202. ,100 

214,012 

N'oiie 

47.260 

172.41.5 

203. .540 

one  j 

18,129 

'  ‘C,..%42 

1  10.131 

None  ; 

75.264 

01.270 

77..V>I 

•2.044 

23.244 

I  I().7S.‘i 

133.678 

None 

6.705 

r>o.o7»o  i 

sr.mir, 

None  ! 

4.50 

7.'».257  i 

80.570 

None  ' 

6,312 

2.302  ; 

92.1.54 

None  ] 

None 

.30. 02s  ! 

.57.418 

None 

2.427 

6.;s?s.^i  1 

14.488 

None  I 

1  .IKKI 
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PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Casgrain,  Mitcheli  &  Casgrain 

OASOBAIN,  MITCHEItli,  BOI-T, 
UcOOVOAX.!.,  CBEEZiMAK  &  STAIB3 

Th.  Cha^Cascrain.  K.C,  Victor  10.  ^tilrholl  K.C. 
Cbarlos  AI  .Holt,  K.G.  A.  Chnse-CaJigrfiin.Iv.O. 
Krrol  Al.  McUoueall.  .lohn  J.  Croeira".n. 
Gilbert  S.  Stair,.  Pierre  K,  Ga,grft*ti. 

ADVOCATES.  HAKRtSTEKS.  ETC. 
Royal  Tnist  Riiilding.  i07  .St.  .lamos  Street. 
Bell  Tol.  M.  soon  MO.NTKE.XL 


r.O.  Ria  Cables — "Nah.ic.  Montreal.” 

Tel.  M.  1250-1251.  Codes — Licbers,  West  U. 

C  E  CAHAN,  EC. 

barrister  .4ND  SOLICITOR 
Transpcrtatlon  Bulldiac. 
MONTREAL. 


DIVIDEND  NOTICES,  ETC.  I  INCORPORATION  NOTICE 


Ames  Holden  McCready 

Limited 


North  American  Collieries, 
Limited. 


I  pi  nirir  NOTIf’R  is  hprri>>  that  utiflrr  the 

CLM  A  Bru  otrhaptrr  7tl  nt'thf  Kovisrd  stntutts 

SHAREHOLDERS^  IVIEEl  ING  ItMXi,  kinmn  as  "  rii<>  ('otnMunt»*s  " 

.  ;  lf*t,fors  patrni  Imv<‘ Immmi  iss'irrl  un<l<‘r  i  li<*  Soal  ot  i  h<‘  ■ 

. .  '  Secretary  of  State  of  (’antwla,  dale  the  L‘2nd 

j  day  of  May,  IOir»,  hieorporat in»  Orirk  RnrrouKhs 

Notice  is  hereby  given  that  the  Annual 

General  .Meeting  of  the  Shareholders  of  the  n.^'ih'MxTii'or  tiV.V^i'/^^  : 

Company  will  be  held  at  the  Office  of  tlie 

Company,  201  Inspector  street.  Montreal,  on  rop'iVr  on's!'  niang‘lm'M”‘iiiu’i‘'oih^^^^^^^  I 

nM,  *u^  O.I4U  loir  •>  t’l**.' *' ♦'r  mineral  .suhstaiiros.  and  tfenepully  in  ' 

llmrsday,  tho  ^4th  ^day  of  Juno,  at  .1  rapry  on  tin  trades  of  metal  and  coal  <»w tiers,  iron-  i 

, .  X,  masters,  founders,  smellers  of  nieJal.  oil  produeer.s 

O  ('lock  in  1116  afternoon,  ’to  receive  tUC'  and  rertner.s.  and  in.ikers  ill  all  llteir  r«^pe<di\o 

^  r  ATI  •  \e  ^‘f'^nrlies;  ih)  To  purchase,  lease  or  ntherv\is« 

Report  of  the  past  year,  for  the  eirction  of  arc|iijpe.  and  to  )>oi«i.  use.  oe<’ii|)\  and  er).ioy  any 

.  lands,  hiiildin^s.  mints,  tninin;;  r’itrlrts,  eoal  laud^*. 

Directors  for  the  ensuing  year,  and  for  timber  lamiN.  timber  lieenses<,r  leas»‘s.  ^as  lamis  and 
.  .  rights  to  natural  Rases  and  an>  interest  t herein  and  to  I 


CJWA  PRESDENT 
DOES NOT  EXPECT 


ISOME  DEhitS  OF 
CANAOA’hEWEST 


BOOM  AFTER  WAR'  BREWERY  CONCERN 


:: .  CHARTERS 


.NEW  BRLN.HWU  K  CIIAKTERS 

The  Royal  fiazetle  of  New  Bninswlok  announce* 
the  lale.'!t  iiiforporat ions  as  follows 

The  Afoncton  We.st  End  HuikliiiK  Co.  Limited, 
$21,000.  .Moncton,  N.B. 


Other  business. 

By  Order  of  the  Board, 

W.  A.  MATLEY, 
Secre 

Montreal,  ."ith  .June,  191.5. 


s»^l.  lease  or  ot  lieewi.so  turn  to  aeeoiiiit  I  he  same,  and 
Renerally  to  pureliase.  take  on  li'ase  or  othei  wise  ae- 
onire  any  real  or  personal  proiHTlj.  easements, 
rights  or  privileges  wliieh  the  eoinpany  ma.v  think 


Period  of  Lower  Prices  Seems  in- 1  Fronteiiac  Brewefy  Ltd.,  Caipital- 
evilable,  and  Iinmijjration  Will !  ized  By  Montrealers,  Has  Made 
Not  Consist  of  Well-to-do  i  Exceptionally  Rapid  Progress, 
Classes — Testing  Time  for  Ef- 1  Based  Upon  Two  Ideas — Prod- 
liciency  of  Canadian  Manufac-  net  and  Publicity-  Very  Latest 
turers,  and  Research  Work  is  j  Devices  for  Brewing  and  Bot- 
Highly  Desirable.  !  ding. 


DUL  f f  LI\  I  tUiltEAW  The  .atest  in- 

__  .  corporations  as  follou.s —  ^ 

' —  La  CompaRnlo  Neuville  Limiioc.  $20,000.  QueOen 

_ 1  r  ,  1  ■  City.  Incorporator:  A.  O.  Braurhemin,  civil 

ontcnac  Brewety  Ltd.,  Capital-  engineer. 

•  I  -m  .r  .  .  *  “  Ide.il  (i.Ts  Company  Iiie..  $12.">.lHil),  Montreal. 

ized  Bv  Aloiltrealer^  Has  Made  Im-orporator:  .1.  A.  Oligiij  .  aecountant. 

iTAUJiiis.(Ut.r.N,  rias>  IVldUC  -pjjj,  Canadian  tiarmeni  Co.  Ltd  .  .$20  0011.  .MolHr 

Exceptionally  Rapid  Progress,  i •""°n>t.rator:  k.  t,  Mnium  adtora.e.  , 
Based  Upon  Two  Ideas-Prod- 1  Mher::"!:^^^  the  .ate. 

uct  and  Publicity  Very  Latest  The  Cobiill-Tiuiiskainlng  Drilling  Co.  Ltil.,  $20,- 
Deviccs  for  Brewing  and  Bot-  !!  p  .  C.  Lon'es  tnsuram  el  nderwrilers  Ltd  .  $.'iO,noO. 

...  ”  :  Calgary. 

lliniT.  I  Sunny  Brook  Stork  f'.arin  Ltd  .  s.'iO.OOO  l.aeombn. 

A*  I  'I'he  Roek.\Moiintain  Courier  Ltd  .  S-'i.OOO,  Banff 

.laeksoii  Urotlier.s  Ltd.,  S.W.OiM).  Piiieher  Creek 
Twin  City  Tayi-Aiito  Ltd.,  $10,000.  Edmonton. 


&  o?^rl?ileg^;::  XK'fhe'Slhy  Toronto  -Thai  H  porio.l.  not  ueer-sanly  Th.  rapi^I  dexolopmopt  ,.f  ,  he.  Frontoim.. 

necessary  or  convenient  for  the  pmiKisea  of  it>  opera-  of  hard  tiniesj,  loll  of  Icnsion,  will  follow  Rnwrry  Ltd.,  of  .Moillnal.  ha-  heon  Lasod 
tions;  to  To  inaniifaet are.  sell  and  dt'til  in  llmt>er.  ,  .  •  .i  ,  i  i  .  ,  .  ,  . 

logs  .and  sawn  lumber  nnmi  an.\  lands,  owned.  I  ho  conclu.sioii  ol  poaec  m  l.uropc.  wjistlio  i»n  I  w  o  idea produc  i  a  ml  pii  Illicit  \  . 

md'',:;''own'];r''liMm  ttpinion  o.xprfs.se.l  by  Air.  K.  G.  Iloidorson.  I'  ron,  its  inception  Krontonac, '  Hrewory 

eonvenlenees  and  things  cap.ahic  of  being  used  in  of  Windsor,  in  his  prosidoilial  adtirc's  lie-  Ltd.,  Miiiilrcal,  inaugortitcrl  .an  pxtonsivc 

eonneeiion  with  mining,  timber  or  lumber  or  oil  .  ,,  n  ,  •  .  ..i  i  ..  .■ 

operiitions:  id)  To  develop,  aeenimilate  and  utilize  tore  the  {  Hliatllan  .Maimfaeturors  .\ssocla-  lillPllcihv  ciiinpalgp.  creating  the  initial  de- 


Wm.  Short.  K.  C.  Hon.  C.  $V.  Cross,  K.C 
S.  B.  Woods.  K.C.  O.  Nt.  Biggar,  K. C. 

Jas.  T.  J.  Collisson  .1.  C.  Sherry 
S.  W.  Eicld 

SHORT,  CROSS.  BIG8AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BARRl.STF.RS,  .SOLICITORS,  NOTARIES 
Nlrrrltniitff  flank  KuiMinR. 
KHMONTON,  ArT\.,  Canada. 

Pablo  adfirrss  •*Srhloss.  '  .A.B.P. 

5fh  fxl.)  Bedford  McNeill.  \Vr«?frrn  I  nlon. 


L.  G.  BELLEY 

BARRISTEK  &  SOLICITOR 

Formerly  of  Chicoutimi 

5.  no»r  prartieinfi  his  profession  in  On<>T>er 

Office:  1*6  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Cliieoulimi:  Bellcy  &  Gagne 


CONSULTING  ENGINKERS 


JACOBS  &  DAVIES,  Inc. 

consulting  LNOINEEllS 

Mon  treal*  London*  Now  Yor 

Foundallons.  Subaqueous  and  Land  TunnaM. 
bubways.  Railways,  Harlvours.  Water-I’ower 
Developments.  Kxamiuations,  Reports. 
Montreal  Oflicet  Kaatern  l«wn«hip« 
Rank  Riiildinft. 


OHAWA  LIGHT,  HEAT  &  1  water  pow ers  for  t  he  piiriMise  of  generating  I'leelrie- j  ,j«,.  ..  \\  v 

rity,  or  ,iI|vt  nn>Ilv)*  force  simihtr  or  otherwise.  oe-  la.v. 

nnil/rn  POMDAklV  I  ImifArl  '’"'l,*'’  ■'UIPPI.'  tlm  same  for  die  prodnclion  tians-  ‘'While  tln'  fiiliirf 

I  UflLIl  uUllll  AllTa  LlfnilcD  "’•'“tD’n  or  Use  of  power  for  ligl,ling  h<'atmg  or 

''***^'*  *'**•’•■  ril*  I  I  IslllllliUU  rnotive  purposes  in  conneciic.n  with  the  Imildings  tniMllcR  .so  tar  .ns  Top 

■  - —  -  and  other  works  of  the  C(.mpany.  w  ill)  authority  lo  ,,0,.-.;  nmin 

n-  -J  J  ,1  nt*  sell  or  ml, erwise  disitnsc  of  anv  surplus  elcil  rail.)  or  OIM  rs  m.ill.t 

uiVlflRnn  Nn  Tfi  potyer  by  the  eompan>  s  works  and  lo  ^•oll■.lnl^l  infill,  ’  stiid  1  ho  prr.“ 

wiviubliu  I, Hi  UU  and  operate  all  (■'piipnieni.  maihiner> .  apparatus 

_ _  .  _  anri  lines  necessar>  to  stieli  purists,',  sul,.i,‘ci  t*t  all  condition  l.s  Sliowlllg 

I  joi'al,  niuniciiiai  aiid  pn>\incial  laws  ami  regulations  \»-p 

Notiff  is  hfrrby  given  that  an  interim  | h.-haif.  tc  To  purehas,..  i<.ase  or  otiu  rwisc  •  _  - 


M.WITOBA  fll.AKTKKS. 


the  eonelti.sloii  of  pence  in  Kurope.  w;is  the  on  two  idea-,  produci  ami  pii Illicit y. 
rtpinioii  o,\pres.sed  by  Air.  K.  (T.  Henderson.  I'  roni  its  imeption  l•’rontfnac,  Hrewery 
r)f  Windsor,  in  his  presidenliid  iidtlress  he-  l.ld.,  Mi>n1re;il.  inauRiirtded  .an  e.xtensive 


on  two  idea-,  produel  ami  pnhlicitv  \'a"i'oi>a  nazeiic  announces  the  Iafe,sf 

I'ooiM  i,,x.  corporal loiKs  as  follows; 

I' roni  Its  inception  l■’rontf nae.  Hrewerv  Acme  Paiier  Ko.x  companj ,  hea'lepiarters  Wlnnl 
1  ,  1  s,  ,  I  ■  .  ,  .  ■  •  peg.  eapitat  slock.  $111,000 

Lid.,  .\ion1  rcid.  inaugurated  .an  e.xtensive.  Consolidated  No\eliies  Ltd  . 'Iry  goods,  groceries, 
puhiicih.v  eainpaigp.  creating  the  initial  de- r'"si„^;irLumh,fr'ar  Lid  .  Morris,  $10,. 


Dividend  No.  36 


“While  tln'  fninre  is  still  full  of  iimer- 
tainlieR  .so  far  as  Top  iuess  is  concerned,  (lie 
outlook  ofters  nian.t  features  of  eniuiurage- 
irieiil,  ’  sjiid  the  president,  "(lur  fiiinncial 
condition  is  show ing  sure  signs  of  improxf- 
ineiil.  W>  ha\'o  groatl.v  redtieed  the  spread  I 


niand  for  a  new  prmlmd  upon  the  market.  ! 

I'ollowiiig  up  the  iiha,  the  executive  I 
ollieers  of  T'ronlen:,''  Hrewerv  [.td.  saw  to 
it  that  ifsprodiii't  w a ..  uiie.vcelied. 

The  cotipling  of  those  two  ideas  has 
brought  siicees:  to  a  .-till  t  <'r.\  young  brew-  p 
ing<oncern. 

The  plant  of  the  Troll  I  enai-  Hrewerv  Co.  •' 


1  dividend  of  per  cent,  (one  and  one-half 
I  per  cent.)  on  the  capital  stock  of  this 
('onipany  has  been  declared  for  the  quarter 
ending  .IT.N'K  IlOtli.  1915,  payable  on  JULY 
■  1st.  1915,  to  shareholders  of  record  at  the 
I  close  of  biisint'ss  on  the  20th  day  of  June, 

:  191.5. 

i  The  transfer  books  of  the  Company  will 
not  he  closed. 

By  order  of  the  Board. 

n.  R-  SHTEET,  , 
.Secrelary.Treasnrcr. 

i  urTAW  A,  .limp  Sth,  1915. 


DOMINION  GLASS  COMPANY, 
LIMITED 

DIVIDEND  NOTICE. 


s;;;V;i:^.,;;;’i;^Hmi'dc:d  urgl^im^^  is  .daimed  t,,  be  1  he  largest  ami  ,„o.l  up-to: 

plies  and  minhumliM' im  iriemai  oi  the  nr, (L  ami  'lecreasing  the  former  jind  im-reasiiig  the  t  lie-iiioment  brewery  in  the  De-ininion  to- 


M.vrllc  Estates.  Lid  .  Winnipeg.  S-'U.OOO. 

B.  C.  CHABTKHS. 

The  RritPh  Columbia  <'.aze,io  announees  the 
latest  inenporatious  as  follows;  — 

Creedon's  l.jiniied.  Vancouver.  $10,000 
.lerman  Hunt  Limited,  Kelowna.  siODOO, 

Poster  .$erv  ire  Limited.  New  ■\V,.',stiuinsler.  $.5,000. 
Hallman  and  White  Linited.  \  auemiver.  $10,000. 
Kirk  an, I  <  ii.  I.imited.  Victoria.  $2.5,00fl 
Pacifl,’  '!'inih,  r  H,}lding  Company  Limited,  A  au- 
eouver,  $100,000. 


swii,'hel.\u-siSs''hrW^^^^  to  build  ourselves  new  erpiipment.  and  have  The  Frontenae  dire,  tors  snar.  d  n.dhinc- i  c  n  vt 

es.  maniifaetories  and  el,', -trie  shops.  .St,wes  lionses  t  limed  our  a  tt  out  ion  to  t  he  more  I  mport  ant  t  he  ,.,'u,.tir,.,  f  ♦  h,  ir  Krr  i  '  ?  i  Aloose  Jaw  Building  (o.  Ltd.,  S.io.OnO,  Moose 

at,d,uherworkswhl,h  mayscem,'al,'ulatod,lir,',-il.v  task  , if  putting  the  equipment  wealrwadv  n’""  "f”/'?'!  ot  "  t  brewer.) .  1  he  plant  :  .taw  .  „  .  s,.  „„r. ...  < 'o 

or  indireell.v  to  ad  v.'mee  the  c.uupanys  interests,  and  i,,  -inmo  nrnrliicti.  o  ii-i.  '  bmlt  on  the  unit  s\5i(;i|,  f,o  that  Moose  .law  Nash  and  Door  NLinufac  I  uring  Co. 

,oe.,ntrihnl,eto.s,jJ.sl,lize,.r«ih,.rwi.sea.s.sistort.ike  P" SS  to  some  productive  Use.  eulargenient  lo  twice  its  present  size  ^  s: -n  («10  Itcgina 

Peirt  in  1  hf?  (’ori'sf riK’t Ion  ininr^jx'f’inonf  iiiiiin*  *cr  >  ««  ■  i‘i  i  i'  i  i  »  ,  •  i  *l  .\Kcnc^  Li'j..  I»f^gin3. 

lenanee.  Vnanagement  or  romniY  To  1  anfl  Incrensr  llelp.s.  may  rea.Ill.v  be  aeeompllsbed.  wl.,  u  .ie.sired.  fhe  Moose  Mountain  Stock  Farms  Ltd  .  S20.0U0. 


purchase.  lease  oroiherwise  a, -.piire  and  to  take, iver  -  m-iniifacf  urine  indiistrv  is 

the  Imsiness,  undertaking,  pnipei'tv,  :,r.sel.s.  Iran, 'his-  m.inuiaf  tUrin^  mritl.  iry  is 

es.  goodtiill,  righi.s  and  privilege-  ,.r  anv  persons  eoricerne,|,  an  ad, led  llieentne  to  protinctlon 


The  various  compart  ment-  b,  par-aliel  I  Kennedy, 
wtl  h  ono  nnoi  Itej*  *,  i'hiIwh  v  ■'  eiimr  i  Hteno-AVoods  Ltd..  $20,000.  Kegina 

wn  n  one  ariouiP, .  .1  laiiwa.)  .  .ding  running  ^y  ,  .M,.yi,arrie  Ltd  $in.o(M).  sa.skatoon 

a.er,)S.s  the  etuis  ol  each.  I  he.st' depn  rt  monts.  Lusclaiid  Drug  Co.  Ltd,.  $,5.0t),i.  Lu.srlaud. 

starling  from  tlie  s.uitii  end.  inelude  Hoiler  - -  - 

Mouse,  Engine  Hoom,  Hrew  Ibuuse,  Mill  GNT.AKU)  CII.AHTFKS. 

H.pise,  .Storage  Seeti,>n,  XVash  House  and  I  The  Ontario  tfazeiie  annoiince.s  the  Iat« 


business,  undertaking  pr,>|>erly,  lial)iliti,'s.  and 
franchises  of  tli,‘  eonipanv  to  an.v  oih,‘r  p,'r.son  or 
persons  or  lo  an.v  eorniian.)'  for  s.ieh  ,*,msideralion 
and  security  as  the  eonipany  m.iv  think  Hi.  and  in 


eliariee.s  of  success. 

'.\n  undercurrent  of  hopefulne.ss  and 
confidenoe  has  been  inspired  l,,v  the  deimm- 


Solf-Siipportinji  Plant. 

This  extensiye  plant  is  t.i  ail  ipionts  and 


piir|)Oses  “self  snnporting."  certain  small  Amhcrstlmrg.  $40. mil) 


ill  GNT.AKID  CtlAKTFKS. 

i)d  Ttic  Ontario  (fazclie  annoiinee.s  iiie  latcil  in- 
1 1,  corporations  as  follows:- - 

‘b  Adaiiae  SilxT  Alines  Ltd.,  .$2  .51)0.000,  T.ironlo. 
Charles  P.'aree  &  Sons  Ltd.,  g.'neral  merchandise. 
Timmins.  $IO.otM).  ,  ,  _ 

The  Columbus  Club  of  8a)ilt  Sle.  Mario  Ltd., 
,  $|..5.ooo. 

Id  The  National  Chautaiiipia  .Asocial  ion  l.td.. 


plement 
<11  her- 


Cahlo  Address;  "I'ingincer  Monlrcar’ 
West.  Union  Codo 

DE  GASPE  BEAUBIEN 

GONSULTINS  EN6INEER 

28  ROYAL  INSURANCE  BLDG. 

Trt.  M.  .S2I0  MONTREAL 


I'he  Caljdor  .Sanatorium  Ltd.,  t, raven liursi,  it5.- 


SatiinJa  v,  the  Twelfth  day  of  Juke  I'Jlo.  n'herwise  turn  to  aeeoum  i ho  property,  nghis  ,)r  in-  now  to  the  end  of  the  war  business  should  nnpr«‘’<?b  by  1  he 

wLor,  ioisF.  formation  so  ;i,'r|utred:  ik)  Not w itlislamllng  lho  U|„>.'lw  K,,#  ctoudil,-  spot lessness,  the  ab.solute  regard  for  sanit- 


I  My  order  of  the  Board. 

i  MKRVYN  OFFER. 

Secretary. 

I  Montreal,  dtli  June,  101.5. 
j _ 

The  Consolidated  Mining  and 
I  Smelting  Co.  of  Canada  Ltd.  | 


lormaiion  so  ai'riuireci:  mi  .Not w itlislamling  iiio  vlowlw  K,,#  cfoudil,-  i-nr,,..,....- 
provisions  of  stHil  ion  It  of  the  salil  A,i.  to  pnn'Iiase.  -lowly  out  Steanilv  improve, 
take  or  a,’unire  by  original  suhsiTipl ion  or  in  ex- 

clian^o  for  tlio  shares,  h,>?ids.  ,leh,'ntures  or  other  i-oi  loo  trptlinistio. 

sc'iirilies  ,if  this  eoiniiati)  or  olherwi.se.  an,l  lo  h,>ld.  .u..  j  r  ii  •  .1  i  , 

sell  or  oiherwlso  dispose  of  shar.s,  sto,k.  wlieiher  '’"f  the  period  following  the  declaration 

eoinmon  or  preferred.  ,|,'l)«ntiiri's,  h,>n, Is  and  Ollier  of  peace  I  find  in.v  self  Unable  lo  share  the 


f-  Fashion  Waists  Limited  T,ironln,  $120,000 
n  The  Hastings  Conuly  .'larhle  Company  Ltd., 
it  Toronio.  .$100,000. 

,  Th,'  Cason  Motor  Truck  Coinpan.v  Limited, 
d  Walkerville,  $40.ooo. 

FKBKIt.VI.  C  UAK  I  Fits. 

,e  The  Canada  Gazette  auiionnces  the  latest  incorp- 
orations  as  follows; 

‘  Exclusive  I.adies’  Wear  I.ld  .  $.50,000.  Montreal. 


spotlesstiess,  tlie  absolute  regard  for  sanit-  Inrorporator:  S.  Triti,  advoea'te. 
ation  and  tbe  completeness  of  the  equip-  st.  I.awr, 'nee  M^hiner,  Ltd  .  .$.50. 000,  Montreal, 
ment,  especially  de,signed  to  eliminate  all  ’"f|;''i[rwe,7’'ijrothers'”'L^^  .$40,000.  Walkerville, 

“lost,  motion.  Manual  labor  has  neen  re-  npt,  incorporator;  F.  <;  Hartwell,  wholesale  i-oai 


'  lost,  motion.  .Manual  lanor  nas  neen  re-  npt.  Incorporai 
.  dueed  to  a  minimum,  .\utonialio  machin-  dealer. 


Thomas  AVilson  Liinihrr  Company  Lid  .  $7.5.tKM1, 


▲.  r.  r»u«,  C.A. 


K.  O.  Claambars,  O.A. 
(Soot,  ft  Out.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLDG. 
TORONTO. 

A.  T.  Falls,  C.A.. 

Obatbam,  Ont.  K.  7135. 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

Eitahllahed  1859. 

ASSETS  -  -  •  Ss«:t„-,5I..V_* 

SIRPLTSTB  rOLK  YIHM.DEKS  SlJItJItil.lO 


FHVinEXD  :»o.  17.  To  enter  into  any  arrangements' w  it h  an.v  ) 

....  _  .  I  ments  or  anihorilies,  snpieme.  immiei|i;,l,  I 

AU4  II  15  IS  HLRLBA  GIVEN  tliat  a  Divi-  otherwise,  that  may  seem  ,',)mlne.ije  to  III 


and  warranlsand  other  negniiahlor  iransfi'rable  in- j  froni  I  heir  ordinary  oecillialions  of  produe- I  RefrilToratliiii  .Xlauhiiicrv. 

striinienls;  lini  I  o  di.slrilmle  in  spc'ie  or  ,)tliei'w  ise  , ; _  ... _ _  .r'.i,  i  _  1  ,  _  ...  ..  ..4.  .a....*,  ........  . 

any  assets  of  the  oompan.)  among  its  members;  <n1  I  I ''b’  bv  reason  of  t  he  vvar.  and  a  shortage  „.  refrigeration  nlant  is  •in  e-ta'blish- 

To  enter  into  any  arrangements  with  an.v  govei'ii-  |  has  thus  been  created  witleh  Will,  be  (|Uiekly  ‘  PlfUt  Is  at  an  .  n  , 

ments  or  anihorilies,  supreme.  miiniei|i;,i,  loi'.'il  or  overftiken  once  the  war  is  ended  ment  in  itselt.  I  lie  equipnienf  has  a  total  1 

otherwise,  that  may  seem  , ',,11, lne.ijp  l,>  III,,  com-  “The  nrl vent  of  low’er  nricos  daily  capacity  of  280  tons.  The  t  vo  large 

panys  ohjeets.  or  an.v  of  them  and  to  obtain  from  ‘Dp.  advent,  01  lower  prues,  WlllfU  • 


Lindsay,  Ont. 
tractor. 


lneorp,,r'ator:  F.  R.  VVilforrt  eon- 


COBALT  SHIPMExXTS 


sa.o-ur.vc.  ,wim ppessors.  the  ammonia  ,C„h»lt  Nudgei.) 

ndensers  and  the  arvangement  of  the  0^^  ^f  , he  richest  shipments  ever  made  from  th« 

imonia  pipes  are  an  example  of  t  he  pro-  ^.^,,3,,  ,hr  ximiskaming  shipment  of  last 

ess  attained  in  rcfi igerating  machinery  containing  S7. 17.5  pounds,  roughly  valued  at 

I  ,  I  _ $1.10,000.  The  ore  <'omes  from  the  new  vein  lo,'at,’d 

The  plant  has  a  complete,  mofle  k  ip  diiriUK  ihe  winter  and  is  pirkrd  high  grade  and  will 
stem  of  its  ovvn.  assay  between  0,000  and  7,000  ounces  to  the  ton. 

Brewini^  Operations.  if  noi.  higher. 

.  .  r  ff  <  F.  tlio  Ineidentally.  the  week's  shipments  form,'’d  a 


j  1915,  to  holders  of  full  shares  of  the  said  as  faelors  or  agenl.s  ,d  and  for  any  olh,'i' ,'omi)ani,'.s  ,  ,  „  Hevastaterl  I  hoiirrh'  I  Ii«  nmoiint  I 

Comnanv  of  recerd  nn  tho  1  gfu  or  persons,  or  by  or  I  hnnigh  an.v  faetoi's.  li'uslees  or  n.ive  neen  (levasidten.  inoilgn  Uie  amount 

onipany  or  record  on  the  15th  day  of  agents:  tp)  T,,  i-arry  on  any  other  business  which  '  of  rnoiicv  avtnliible  lor  such  reeonstriiet.ion  | 

I  June,  131.5.  The  transfer  book.s  will  he  may  .seem  to  th,- company  capable  of  iwinv  conven- :  will  , at  first  be  very  limited  Nor  should  wo 

I  dales' PorV^tnl^^  nil, eh  hope  on 't  he  prospect,  of 

Udits  inclusive.  !  to  enhance  the  value  of  or  rciuh'r  nrolllahle  any  of  ;  seclli'ing  a,  large  pari  of  the  foreign  trade 

By  Order  of  the  Board,  ■  ••ompanys  properi.v  ,,r  right-,  ((|i  The  powers  now  lost  to  (ierniiiiiv  and  .\ustria.  If  the 

I  ■«  ,  granted  in  any  paragraph  hereol  sha  I  no  he  imited  ‘ ,  i, 

J.  KITTO,  I  or  restricted  by  referenee  lo  or  inreren,'e  I'roiu  the  Allies  are  vletoriOU.S  these  countries  will  be 

Mecrotarv.  terms  of  any  other  pariigraph,  or  by  refcrein'c  i,>  or  required  to  pay  a  liea.vv  war  iiidemiiil  V.  and 

i  Toronto.  Juno  10th.  1915.  *  1  l"ms'’orTh,7,’,mp^  !'*'«  ''""VV'  I '’r,'" 

j  - .  '  — ~  j  Dominion  ofCanaila  and  elsewh,'),'  bv  ihe  name  of  Pfudlb'C  and  to  pa.V  off  t  hell  debt  with  ,  ho 

_  I  “North  Ameri, 'an  Collieries.  I, iinili'd. "'with  a  capital  fruits  of  their  production. 

I  AllHLEITInr  Bart  A  niillion  dollarsdividcl  into  liMluri shares  _  -  _  „ 

I  III  111  P  ly  I  11  Ip  I  IlnilUAMV  i  of  one  i'/undred  <lollars  each,  and  the  chief  place  of  RofuiFrrs  Not  »  Benefit. 

:  t^wlllall  I  IUIb  WwIiII  r«ll  I  1  hnsin,,ss  ,)f  Ihe  saiil  company  to  be  at,  the  City  of 

;  ,  M,)nlrpal.  in  the  Province  of  Queh,',-.  ‘  “11  is  sometimes  claimed  that  after  tlie 

i  LIMITED  i‘hi"^7i'h'^raV’'T'Aravrm'l5^^^^^  war  the  flood  of  immigration  into  Uanada 

1  THO.MAs  MiLVEv.  vvill  he  resumed,  r  or  such  a  movement  only 

I  . . —  I  inli'i'-Seci'ciaiy  of  Stale.  one  reason  can  be  advanced,  namely — the 


system  of  its  ovvn. 

Brexvini^  Operations. 

•  (•oneentration  of  effort,  built  up,in  the 


A  H  c  Id  a  lhuhlh  I  luc  uumrHn  T 

(Carson  &  AVillianis  Hi'o.'^..  1,1,1.  i  ■  ■■■■wnK 

K.  IIO.MI-;  B.M  ITII,  Toronto  -  Vicc-fTesidenl.  j  |  |M|Ttn 

(Coniiiiissloner  Toronto  llarb,ii'  Board,  '  Hlfllll.le 

Covernor  Toronto  University.)  _ _ 

F.  D.  VVII.LI A.M.S  -  -  .Managing  Director  ikiv’iiv,.-XTi* 

A.  C  Me.MASTKJt,  K.C..  ToronI,,.  DIVIDEND  NOTICE. 

(Solicitor  Tor-into  Boar,l  of  Trade.)  _ _ _ 

\V.  T.  KKlt.VAll.A.V.  Toronto.  v  , 

.Alan.  ltil.  ti'Kerf,  Brewery  Co.)  .Notice  is  hereby  given  that  a  Quarterly 

S.  G.  .M.  NESBITT.  Brigiiioii,  Ciii.  |  Dividt  nd  of  Two  per  eent.  upon  this  Coni- 

H.  N'.'^'^OVVAN.^'^n.ilto.''''"'""*'"  !  Capital  stock  has  been  declared, 

( l-’resirtenl  Tlir  Cowan  Co.,  Cld.,  Chocolate  |  ou  Lrid.AY,  Juuy  2nd,  1915,  lO 

and  Coi',ja  Manilla, 'I  urors.)  Shareholders  of  record  at  the  close  of 

“tP^eiMcnf  Canada'VlL'irnnsce.  Co.)  busiaess  on  WeiiNKSDAV.  Junk  23rd.  1915. 

Bead  Office:  31  SCOTT  ST.,  TORONTO.  order  of  the  Board. 

F.  J>.  AYlX.ZiIABIS,  managing  Director.  FKNKv«T  Af  W  At^Tklzir 

Branch  Office  for  Quebec  Province,  17  St.  John  i 


terms  of  an.v  other  pariigiaph,  or  by  rcfcrein'c  t,>  or  required  to  pa.V  a  liea.v.v  war  iiidemnit.v.  and 
Inference  from  the  name  ,)f  Ihe  company.  Th,M>p,'r:i-  t  Ijijj  (hev  cannot,  do  unless  we  allow'  tliem 
I  ions  of  I  hf*  utiinpHii.v  tf»  h(M';»rpi(‘(I  f»n  ihr‘»iij' j<Mif  (!i»'  *  i  i  i  a  «•  j  i  •  i  i  a  wi  ,1 

Dominion  of  ranad;i  oiu!  rlsowhiM-u  i.v  iho  ruinip  of  prodUop  and  1(»  pay  ofT  1  heir  debt  with  t  h© 
“North  Ameri, 'an  C,>llieri,'s.  I, iinil,'d.'' with  a  capital  IrilitS  of  their  production, 
slock  of, me  million  d,)llars  dividcl  inl,i  HMinO  shares 

of  one  itnndrt'd  dollars  each,  and  the  chief  place  of  Rofu(iccs  Not  a  Benefit. 

Imsin,,*s  ,)f  the  sahl  company  to  be  at,  the  fill  of 

Montreal,  in  Ihe  Province  of  Queh,','.  ‘  “11  is  sometimes  elaiiiied  that  after  tlie 

Dated  at  Ihe  offieo  ,)t  Ih,)  Secretary  of  stale  of  I  wj,,*  I  bo  q,,o,l  of  ininmrration  into  (^anadti 
Canada,  this  27lh  , lay  of  May,  t!)i,5.  .u'l  i  '  Tlootioi  imniigration  into  v  anHoa 


seclli'ing  a.  large  pari  of  the  foreign  trade  v  oiu  cnirauoii  oi  iio,  .  hroorrhi  rcord  for  the  present  .vear.  1 4  cars  being  shipped, 

now  lost  to  (icrniiinv  and  .\ustria.  If  the  experience  ol  its  neatis.  s  „i-„,7.i,.  loniaining  more  than  .500  tons.  Cf  this  tonnags 
Allies  are  victoriou.s  these  eountries  vvill  be  ofiotil  the  tronlenae  only  one  car  was  of  lowr  grade -that,  from  the 

required  lo  pa.V  a  liea.vv  vvar  indemnitv.  and  rf'P'Bftion.  Dominion  Ke,|uetion. 


brewerv  is  lager  beer  of  a  high  grade,  made 
under  iitoderii  and  sanitary  conditions.  In 


The  MeKinley-Darragh  led  the  list  with  three 
ears  eoniaining  240. .50.5  p,>un,ls  Coniagas  also 


1  he  process  of  manufacture  two'  pipe  coolers  !  ^Iiippct  three  .-ars  to  their  Thorold  smelier_  The 
I  ne  pio,  c.s  ,11  :  I  cnn-<  anadi.iii.  in  sending  out  three  cars  of  mixe,l 

are  emplo.ved.  Ihe  hl.st  is  a  wattr  <  ooier  .  |,i({h  and , -on, 'cntraies,  made  the  largest -ingle  week's 
vvhieh  brings  the  temperature  ol  the  beer  I  eonsignm,'nt  from  the  mine  in  many  months, 
wort  down  to  that  of  the  mioling  water,  ami  Jl'c  Townsiie  city  eonirihuied  two  .ar.s  v  bile 
won  now  II  ,o  I  a  high  grailc  shipment  from  La  Hose  completed  the 

the  second  bs  an  ammonia  cooler  m  which  ij..,,. 


DIVIDEND  NOTICE.  | 

Notice  is  hereby  given  that  a  Quarterly  I 
Dividt  nd  of  Two  per  eent.  upon  this  Coni- 
pan.v’s  Capiftil  Stock  has  been  declared. 


ERNEST  ALEXANDER, 


war  tlie  iiooti  oi  iminigiaiioii  iiiio  v  unaiia  ;  -  .  .  i 

vvill  he  resumed.  For  such  a  movement  only  the  ♦.‘’niperature  is  furt  her  reduced  to  that  „  .fj 

one  reason  can  be  advanced,  namely— the  leqiiired  in  * hP  tpn'i'  t  J-  -  ,  .  Nipissing  head^'cl  the  list  wit 

desire  of  Europeans  to  remove  themselves  the  fermeTiting  roo  i  <r  .  -  '  ,  |  o' her  heav.v  shippers  vere  o' 


desire  ol  Europeans  to  remove  ineinseives  ■  ■  ‘"y  '  V  -  ,V,r,i  n  '  i,  i1'o”V  oeav.v  snippers  sere 

to  M  land  where  the  horrors  of  battle  can  tanks  of  nearly  a.OOO  gallons  capacH .v  ea<'h.  .  du,-lion  and  frown  Reserv^  ,  .  , 

IMrirkTjr»/“k¥>  A  rrvfkiVT  ikT/-’vm¥yin  1(1  a  land  w Here  t lie  Jiornir.s  OI  nai tie  (  ail  j.  ,.,iamelleil  inside  and  A  five-bar  consignment  from  the  silvir  Leal,  the 

INCORPORAriON  NOTKiE  never  overtake  them.  But  does  this  assume  in  them  Ilic  bier  re-  P'''',''  '‘""'on  this  property  has  ever  proUuccl.  is 

_ _ _  _  a  willingness  on  the  part  of  Germans  and  eleclrieally  lighted.  In  lliem  lln  l'<  er  n  -  ,j„ 

.\us1rians  to  take  up  their  abode  with  the  niaius  during  fermentation  ,  ,ho  room  being  The  ore  shipments  were; 

Eureka  Shoe  Company.  enemy,  they  have  sworn  to  hate,  and  does  it  cooled  by  direct  expansion  piping.  I .  i?r'.'iln 

.  not  also  assnnioa  readiness  on  our  part  to  try  Xl,e  SloratFe  Sellers.  I  McKiniey-'naiTagh  .  A  '  A  ! ,’ ! .’ ! ! ! ! ! ! ! ! !  ito'oO.v 

p*  J;,.' 'T''*:'’.'' given  that'  under  the  fy  assimilate  a  class  of  people  of  whom  we  .  ,  -  ■  ,  ,  |  r,‘nit-fanadian  .  .  .  .  1.5.':, 1 10 

1  II  ■  h'liers  pateiii  have  notnrollv  he  stisnieioiis’'  Ill  ■inv  '  r<> 111  t he  fernieiiHiig  roi.ini  1  he  beer  pa sses  .Mining  Corporation  Towiisite  fii> .  llT.UiO 

bepnissuedbytliel.iotitcnani-tiovernorofilieprov-  t-hould  naturally  he  suspicious.  in  an.v  ,  ^  There  are  Timiskaming .  S7  17.5 

ini'f  ol  Quebec,  bearing  dale,  the  sevimkeiitli  day  event,  wbat  made  our  former  immigration  Ih  UK  -stoiage  room-  Ol  ,  •  11,11. .  I  ni  l*  are 

‘.'l'';!*’  profitable,  was  the  money  and  effects  which  U'o  of  these  each  coniainmg  seventeen 

adv'o^LJc';  TiUnas  J"'^'oo,,Vm l';."'!;;"; ocVi < e '  ‘‘’ttlers  brought  with  them.  vvherea,s  a  eon-  f  ..b 'v  elr  I?  u-r"r  r  -'milTl-  ' 

Bernard  Bonidon.  siudoni-ai-lavv;  I, mien  Bean-  siderable  portion  of  anv  immigration  that.  lO.OflO  gallons  <  apat  l1  ear  h.  .\l  o  i  i ,  main-  Aline 

tT,fro1iot'inri,V.?oose''s’  -Montreal,  for  ,.,„ue  to  US  after  the  war  will  likely  be  "ig  in  these  storage  tanks  until  siiftieiently  ;• 


also  high  during  the 
sent  0)11  from  5  mines, 
illi  IDS  Ivars.  and  the 
I'Hrien,  Dominion  Be¬ 


st.,  Montreal,  W.  J.  CDRARY,  Manager; 
R.  de  ORANDPRE,  Inspector 


ESTABLISHED  1849 

BRADSTREET’S 

offices  Througlioul  the  Civilized  AVorld. 

OFFICES  IN  CANADA 
Calgary,  Alta.  Afancouver,  B.C. 


Montreal,  June  Kith,  1915. 


Secretary. 


Bullion  shipments 
Mine 


tlio  following  purposes: 

To  make,  mannfaet are.  piinhase.  sell,  job  in 
and  otherwise  deal  in  bool.s.  shoe.s  and  all  things 
ineidental  lo  fool  wear; 

To  manufaelure.  tan  and  tn'at.  ami  to  purchase 
sell  and  olherwi.se  ileal  in  leather  of  all  kinds; 

To  make,  manufai-tiire  and  ili-al  in  la.t.  shoe 


refugees. 

IVriod  of  'I’oii-sion. 

“M,v  .iudgmenl.  therefore,  is  that  we 


Calgary,  Alta.  Afancouver,  B.C. 

Edmonton.  Alta.  Hamilton,  Ont. 
Hallfaa,  N.S.  Montreal,  Que. 

Eondon,  Ont.  '  Quebec,  Que. 
Otta'wa.  Ont.  Toronto,  Out. 

St.  John,  N.B.  '  AVinnipeg,  Man. 
Reputation  gained  by  long  years  of 
vigorous,  con.scientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTREAE. 


m'  CUFDUVIM~Ufll  MAMC  PnMDRUV  *' To  ‘-‘"ke'' refugees.  Onmimon  Rciunion 

oHCnVlIN'WILLIAMS  COMPANY  and  otherwise  Ucal  in  boobs,  shoes  ami  aU  things  IVriud  of  Tni-sion.  I  swa.v  to  the  1  at  klllf,  room  ,illd  bottluif,  (..own  Reserve . 

I  £  O  J  I  *  “x.  J  Ini'idontal  to  fooiwcitr:  uppHrt  input  •  * 

-of  Canada  Limited.  sJandXnvlMw^^^^^^^^^  -i^ly  .iudgmem.  therefore,  is  that,  we  ’I'lie  style  «)f  keg  u>e.l  f,)r  draught  beer  is  "I,". bullion 

-  To  make,  manufacture  and  ,i,'al  in  I'.t.  shoe  should  prepare  ourselves  for  a  period  not  in  keeping  with  ihe  moihrii  <  qiiipiiieiit  Mjn,,  '  ■ 

Not ico  is  hereby  triven  that  tbo  Sixtoonfb  counters,  cartonns.  woml-i-ases,  shoe  ilrcsmig  and  necessarily  of  hard  limes,  but  of  tension,  everywhere  in  vogue  througlioul  the  iilant.  Vipi.ssing 

Quarterly  Dividend  of  One  and  Three-  fav-mre  of  tooiwcar"'‘“'^“  1  hat  will  call  for  all  the  re.soureefuluess  and  In  place  of  llie  old-time  vvoi.deii  barrels,  gal-  Dominiim^K^ 

quarters  per  cent.  (1  being  at  tho  rate  purchase,  sell,  mauiiraiMurc.  job  in  aiul  enterprise  we  can  eomniand.  I  leel  if  will  vanixed  steel  kegs  are  used.  I  liesr  Mre  jrja^-  i^-aribou  Cobalt. 

of  Seven  per  cent  (7^r)  per  annum  imnn  deal  iu  rubber  and  rubber  Tootwcor  of  he  a  period  that  will  witness  on  a  consider-  enamelled  inside  and  have  a  1-inch  <*orking  OBrien . 

the  PreferVed  Stock  of' tfaVs  Company  C  ""T^d^lnaunfacure  ami  prodm-c  .steam,  gas  and  “Wf  'I  [ween  the  Meel  shell  nu,l  Ihe  glass  “^orp  ! 

been  declared  payable  to  Sharebolders  of  electricity,  for  heat,  light  and  power  for  i|jo  pur-  and  place  lus  under  the  iiei'essity  of  cheapen-  Iminp.  fii  thu''  manner  the  content>  are  Tr^ihewav/ 

record  the  Fifreenth  dav  of  .Tiin«  iQie;  poscs  of  tho  company.  ine  our  methods  of  production  and  iiuproA-  maintained  at  a  low  temperature  diinu^i:  Miscellaneous... 

and  that  cheques  for  Ihe'samo  will  be  duly  ness”hm-mfm1- carS^^^  ing  the  qiiality  of  our  products.  For  this  delivery  The  glass  lining  make,  for  a  ^  ~  j 

mailed  to  them  on  the  3Uth  instant.  after  carried  on.  and  to  pay  for  the  sanei  wholly  reason  I  attach  great  importame  to  the  thorough  cleansing  v\heurnjpi\,  1  he  I 


Books  not  elo.sed. 

By  order  of  the  Board, 

J.  H.  GORDON. 

Secrotary-Trea.surer. 
Montreal,  June  10th.  1915. 


BYNOFSIS  OF  CANADIAN  NORTH- 
XYEST  LAND  REGLLATIONS. 


A  18  years  old.  ma.v  homestead  a  quarter- 
rection  of  available  Dominiun  laud  in  .Mani¬ 
toba,  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  (he  Dominion  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
b}  proxy  may  be  made  at  any  Dominion  Landi 
Agency  (but  not  Sub-Agency),  on  certain  con- 
(UtionR 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  .vears.  .A 
faomecteader  mat  live  within  nine  miles  of  his 
homestead  on  a  farm  of  at  least  SO  acres,  on 
certain  conditions.  A  habitable  bouse  is  re- 
quired  except  where  residence  is  ptivformed  in 
Uie  vicinity. 

In  certain  disU  a  homesteader  in  good 
standing  may  pre-empt  a  quarter-section 
akmgside  bis  homestead.  Price  $3,00  per 
acre. 

Duties — Six  months  residence  in  each  of 
Uiree  years  after  earning  homestead  patent: 
also  50  acroa  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  bome- 
atead  patent,  on  certain  conditions. 

A  aettler  who  has  exhausted  hts  homestead 
right  may  take  a  purchased  homestead  in  cer¬ 
tain  districts.  Price  %'S.OO  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  years 
vnltlvate  60  acres  and  erect  a  house  worth 
S800. 

The  area  of  cultivation  it  snbiect  to  redtic- 
Uon  in  case  of  rough,  scrubby  or  stony  land. 
Live  slock  may  be  substituted  for  enlUvatioa 
finder  certain  conditions. 

AV.  AV.  CORY.  C.M.O.. 

Deputy  of  the  Minister  of  the  interior 

N.B.— Unauthorized  publication  of  this  .id- 
yMtlaaotant  sriU  not  be  paid  for. — 81338. 


and  other  structures  and  erections  licccssarv  Ibr 
its  buslncs.s  and  all  other  property,  moveable  and 

- - - immoveable,  necessary  and  usel'nl  for  the  carrying 

on  of  an.v  of  tho  purposes  of  the  compan.y,  and  lo 
TLm  ASA..  a  lease,  sell  and  dispose  of  the  same: 

I  nP  IwlflnrrPAI  I  ■ITU  Xt  To  ap|)ly  for,  obtain,  register,  purch.u've.  loii.-e 

I  IIW  ITIwIILI  vCII  UILW  or  license  on  royalt.v  or  otherwise,  aeiinire  and 

—  hold.  use.  own.  operate  and  introduce  ard  |r)  .sell, 

assign  or  otiurwisc  dispo.se  of  any  trade  marks. 
IlIxTril  T  \2IUinUV  K^HiB  'rado  names,  jiatents  of  invention,  iinin.jvements 
I  l/lwLllwl>  wCIWllIjiLO  UClIlll  and  processes  under  registration  or  <>! herwise. 

_ _ ^  useful  lo  the  business  of  the  eompan.v .  and  to 

.  „.  .  .  use,  exereisc,  develop,  grant  lieensos  in  ie.sneel  of. 

.Not tee  IS  hereby  given  that  a  Diyideiid  of  or  otlierwise  turn  to  account  any  such  trade  murks. 
Two  Ilollar.s  per  share  on  tbe  Capital  Stock  trade  names  and"  inventions,  licenses,  processes 
of  Ibis  Institution  l)a.s  been  declared,  and  and  the  like  or  any  sneb  otiii'r  pi'opcri.v  or  right 
will  be  pay.'ible  at  its  Heavi  Office,  in  tbi.s  'I’o  manage,  promote,  tissist  in  prtimoting  jiiid  ! 
<  It.'  ,  on  and  after  T’i'ida.v.  the  2nd  .luly  next,  become  a  sharciiobicr  in  any  siib.sidiar.v .  allied  j 


or  partly  in  cash,  shares,  debentures  or  other  bccur-  proposal  that  wo  should  equip  ourselves 
ities  of  the  company;  miieL-Iv*  snrl  offoctivolv  for  Ulidortilking 

To  acquire  by  purcliasc,  concc.ssion,  exebango  Q“>f  hl.V  and  „  ,  ;  rolntino  4,i  ,,iir 

or  other  legal  title,  and  lo  construct,  er(>ct.  operate,  research  wot  k  of  ©very  kind  relating  to  our 
maintain  and  manage  all  factories,  .shop.s,  store-  resources.” 
houses,  depot's,  maehino  shops,  engine  houses 


ning  makes  for  a 
enipi,\ . 


ipissing .  .  .  -j.VO.lsii  '.iVi  $12.1.001  06 

Brieh .  21.117  (ii)  10.661  17 

nninion  Reiiuclion  I'i7,)'6i). oo  .'Ci.ooo  Ot( 

own  Reserve .  t.i  000 DO  21  .500.00 

Totals .  ;iS2.46.'M)S  $100.0.55. 5:1 

For  t  he  year  bullion  shipments  have  been; 

.Mine  Ojinces  Value 

pi.ssing  2.5$7,0.54  OS  $1.:;07  $21  08 

•nninion  Ft  id  net  ion  .  510. 1'.’S.OO  17t,;;02.4S 

own  Reserve .  102. son  of)  06. .500  00 

iribo)i  Cobalt .  S0.6S;t oo  40,:a2..50 

Brien .  2'2.5,166  on  Jo;’. .580  27 

iffalo .  lit.O'so  oo  ;;2..50o  oo 

ining  Corp .  .5. .'tor,  no  1, 6.1,5  00 

dheway .  -2. .521  00  1.1  IS  00 

iseellaneous .  .  .  '2,203  00  1,126  44 


The  Fin.vn 


NCl.'ll,  ’ 


Times  has  the  largest 


IDAS. 


to  shareholders  of  record  at  the  close  of  bust-  or  other  eoinpany  carr.ving  on  wholly  or  in  pari  I 
ness  on  the  l.jtb  June  next.  business  of  a  similar  charaetir.  and  lo  sell  to  or  | 

Bv  order  of  the  Board  otherwise  deal  with  iho  same,  to  amalganialc  with 

•  '  an.v,  other  company,  to  let  or  sublet  any  property 

A.  P,  EESFERANCE,  of  the  company,  to  sell  or  otherwise  tlispose  of  llie 

Manager.  business,  properly  or  undertaking  or  part  thereof. 
Montreal.  May  23th.  1915.  for  such  i-onsiderat ion  as  the  eonipany  ina.y  deem 

fit,  and  in  particular  lor  shares,  debentures  of  any 

- — - - -  ~  other  eonipany  and  to  hold,  sell  re-issue,  with 

,,,  1  •  .  <"■  without  suarantee  of  principal,  interest  and 

Hollinger  Gold  Mines,  Limited, 

O  '  »  members,  or  otherwise  deal  with  the  same. 

(No  FfixaoaaJ  ElfiblUty.)  To  do  all  and  everything  necessary,  suitable, 

—  ■—  convementi  or  proper  for  tho  aecomplishment  of 

DIYIDSND  NO.  35.  any  of  the  purposes  or  attainment  of  any  one  or 

-  more  of  the  objects  hereinbefore  enumerated  or 

The  regular  four-weekly  dividend  of  4%  incidental  to  the  powers  herein  narue'J  or  which 
upon  the  outstanding  capital  stock  has  been  sbal*  hr  WF  “u'e  appear  to  be  conducive 

declared  pavable  17th  June.  1915.  on  which  to  or  expedient  for  the  protection  or  benefit  of  the 
date  cheques  will  be  mailed  to  shareholders  of  company,  either  is  holders  of  or  interested  in  any 


By  order  of  the  Board, 

A.  P.  EESFERANCE, 

Manager. 

Monireal.  May  23th.  1915. 


Hollinger  Gold  Mines,  Limited, 

(No  FarsoaaJ  ElfiblUty.) 
DIYIDSND  NO.  35. 


record  at  the  close  of  business  on  10th  June, 
1915. 

bated  3rd  June,  1915. 

D.  A.  DONEAF, 

Secreta  ry-Treasurer. 


Canadian  Confalidated  Rubber  Co., 
Limited 

Notice  is  hereby  given  that  a  Quarterly  Dividend 
of  1  ?4%  on  the  Breferred  Shares  of  the  Capital 
Stoi'k  of  this  Company  has  been  declared,  payable 
Jd.n'b  Jtuli.  191.5,  to  Shareholders  of  record  of 
Jl.se  ItJlh.  1915. 

I  -V.  B1N»(URR.. 


property  or  otherwise,  under  the  name  of  “Eureka 
Shoe  Company,”  with  a  capital  slock  of  twent> 
thousand  dollars  tS20.000.00),  divided  into  four 
hundred  (400)  shares  of  fifty  dollars  ($.50,001  each. 

Tho  principal  place  of  bii.siness  of  the  corpora¬ 
tion.  is  In  the  city  of  Monti'eal. 

bated  from  the  ofib'e  of  the  Proviiietal  Secre¬ 
tary,  tills  seventeenth  day  of  Ma.v.  1915. 

C.  J.  SIMARD. 

29,50-21-'2  Deputy  Provincial  Secretary. 

Surveyor,  Ogden  Sc  Coonan. 

bominion  Express  Building. 

Solicitors  for  Applicants. 


CALGARY  M  ANTS  MORATORIUM. 

Calgary. — The  city  council  has  passed 
a  resolution  calling  on  th©  Provincial  Gov¬ 
ernment  to  declare  a  general  giurutoriuui 


Treasurer,  throughout  Alberta. 


Take  The 
Water  Way 

Fast  pas.scDger  and  freighl  .ser¬ 
vice  between  all  important 
points  on  Lake  Ontario  and  the 
St.  Lawrence  River. 

MontreaUQuebec  Line 

.V  restful,  comfortable,  one-night 
journe.\5  Steamers  leave  Mont¬ 
real  at  7.00  p.m.  daily  except 
Sunday. 

Montreal-Bay  of  Quinte 
Toronto  Line 

ATeekly  Service,  leaving  Mont¬ 
real  every  Friday  At  "-OO  p.m. 
An  enjoyable  trip,  tvith  every 
comfort  and  convenience. 

Saguenay  Line 

Tlio  moat  fascinating  water  voy¬ 
age  on  the  Continent.  Steamers 
leave  Quebec  Tuesdays  and  Sat¬ 
urdays  at  8.00  a.m.,  connecting 
with  night  boats  from  Montreal. 

Ticket  Office 

»-lt  V1CTORI.4  SQUARE. 
’Phone  Main  4710. 

General  Freight  Office 

FOOT  OF  Mc(41LLi  ST. 

'Phone, Main  5563. 


Modern  RoGlinj^.  7’’  '1^  Canada.  It  goes 

*  to  people  who  have  money  and  who  spend 

The  bottling  depart  ment  - -1  he  final  stage  inone>  . 
of  111  a  tin  fact  lire  be  To  re  tlie  prodm-t  reaehe.s  ; 

the  consumer  -is  of  considerable  interest  as 

further  emphasizing  tlie  modern  ways  of  Montreal,  is  llie  proven  faei  flial  this  mod- 
labor  saving.  'I'he  botlle  washing  iiiiiehine.  crit  iiistallat ion  has  shown  reiiiarkablo 
wliile  served  by  three  men  only,  can  deal  economy  in  opera:  ion  and  is  unqnesi  ionably 
with  (i..‘)()(l  bottles  vier  hour.  The  bottles,  one  of  t he  finest  examples  of  a  brewing  plant, 
once  cleansed,  pass  to  (lie  bottling  room  by  to  be  seen  in  (''aiiada.  Utmost  ptiiiis  have 
elevator  and  are  placed  on  a  eonxeyer  by  i  bee^t  taken  to  make  everything  conform  to 
one  person.  'Phe  conveyer  jiasse-  lliem  to  the '.latest  hrevver.v  ideas  and  all  workmaii- 
the  bottling  and  erowning  machine  from  shij'^.  material  and  design  are  in  accord  with 
w  hence  they  go  lo  the  I’asienrizer  and  label-  apinroved  engineering  practise, 
ling  maeliines.  'Pile  eapneiiv  of  this  de-  Tlie  capital  for  tliis  big  enterprise  has  been 
part  ment  is  IDS  botlles  per  iniiiiiie  or  (i.bSO  found  within  the  proxinee  of  (ituebee.  and 
boi ties  jier  hour,  at  top  speed.  Ihe  ikpcrations  of  the  company  are  in  the 

(jf  ontstanding  interest.  ])ari  ieularly  to  hand. s  of  the  lic.-t  knoxvn  and  highly  respeel- 
tlie  sliareholder  in  Frontonae  Hrexverv  i^td.  cd  French  Camnlians. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  00.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . ,*77777777... for  $..7777777777777 


for  which  send  The  Financial  Times  for . . 7...  ..to 


ADDRESS. 


hubacriptions,  In  Canada,  $2.00  a  year!  81.26  for 
5a  a  year,  4a  6d  for  aiz  montha.  In  (J.B.,  VlLSO  a  yaa 

Cheques,  Drafts  and  Monev  Orders 


thflo  In  Great  Britain* 
lor  aix  month** 

e  to  the  Company. 


